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A CLEAR CALL 


CONGRESSMAN WASHBURN’S POWERFUL APPEAL TO SENATOR 
WEEKS TO ENTER THE PRESIDENTIAL RACE 


HE Boston Transcript for 
Saturday, July tenth, con- 
tained an earnest, sincere, 
and carefully considered let- 
ter advocating the nomination of 
Senator John W. Weeks as the Re- 
publican candidate for the presi- 
dency in 1916. This importani 
communication is from Hon. Charles 
G. Washburn, who has been closely 
associated with Senator Weeks in 
Congressional work, and who knows 
him intimately. He speaks with 
authority, but no single argument 
which Mr. Washburn presents is 
more convincing than the fact of his 
writing this letter, the fact that Mr. 
Weeks has been able thus to win 
and hold the confidence of his col- 
league. 

We shall take pleasure in quoting 
somewhat freely from this letter, for 
the benefit of such of our readers as 
have not seen it; but would first 
point out a few general considera- 
tions that offer food for serious 
thought. 

In every grave crisis of our na- 
tional history, a man has appeared 
peculiarly adapted to meet the ex- 
igencies of the hour. To a reverent 
mind this suggests inevitably the 
guidance of an over-ruling power. 
The larger the issue at stake, the 
more potent for good or ill to hu- 
manity, the stronger is the justifi- 
cation of our faith in such guidance. 
A searching backward look of this 
kind is solemnly impressive. The 


early lives of men who have later be- 
come leaders in great events, ap- 
pear to be a training, often in obscure 
positions, tor duties that shall sub- 
sequently be required of them. The 
rail-spitter’s axe seems more un- 
associated with the manumission of 
the slave. 

When we look forward today, 
and inquire, as well as Ve humanly 
can, what in the immediate future, 
are likely to be the difficulties that 
we shall face as a nation, and what 
qualities, what trainings, they require 
of him who is to be our leader, is 
it not profoundly significant that all 
thoughts turn toward two points— 
the possibility, almost probability, of 
a grave financial crisis, and the 
stern need of military, and especially 
of naval preparedness, if we are to 
escape war and maintain national 
honor? And is it not a matter of 
deep gratification that at such a 
juncture there comes forward, quiet- 
ly, unheralded, and as if by the very 
force of events themselves, a man 
trained to the minute in these two 
great and difficult subjects? How 
happy we will be, how favored as a 
nation, if, in the events most likely 
to transpire in the course of the next 
five years, we shall have at the helm 
a man trained in the broadest prob- 
lems of finance, and possessing an 
expert knowledge of army and 
navy! In our quotations from Mr. 
Washburn’s letter we shall select 
those parts which particularly bear 
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on this subject, although we cannot 
avoid quoting some other points, 
and particularly that so well put, 
near the conclusion of the letter :—- 

“The argument of locality could 
not be urged for or against a can- 
didate. We afe to select a man tor 
the presidency and not a geographi- 
cal expression. A miracle of science 
has brought the entire area of our 
vast country within the sound of the 
human voice; we no longer contain 
within our borders warring sections 
—prosperity and disaster to any one 
State is shared hw all the others. 
The “Liberty Bell” now making its 
impressive progress across the coun- 
try is held in as much veneration in 
California as in Pennsylvania.” 

Mr. Weeks is not to be a “New 
England candidate.” He is none the 
less a candidate who can count ou 
the heartiest New England support. 

It is well known that Mr. Weeks 
takes a profound interest in our 
navy. He is himself a naval expert, 
a graduate of Annapolis, he served 
in the navy for six years thereafter, 
and again during the Spanish war. 
Mr. Washburn writes convincingly 
on this subiect :— 


Mr. WEEKS AND THE Navy 


se 


Because of his familiarity with 
the subject, whatever he said about 
the navy had great influence. In the 
House, on one occasion, in reply to 
the argument that in the interest of 
international peace the naval plan 
should be curtailed, Mr. Weeks in 
reply insisted that a large navy is 
not for the purpose of menacing 
a neighbor, but to protect our 
growing commerce. When the so- 
called ‘hazing bill’ was before the 
House and the statement was made 
that twenty-six ships had been lost 
in twenty-five years and the deduction 
made that the personnel could not be 
of the highest efficiency. Mr. Weeks 
answered at great length, reviewing 
the cause of the loss of every ship 
since the Civil War, gave the name 
of the officer in command and the 
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result of every, investigation. The 
speech impressed the House with 
the completeness and accuracy of 


his information and with the sound- 
ness of his conclusions.” 

The Boston Globe said, 
1906: 

“The navy is lucky to have a man 
like Congressman John W. Weeks, 
of Newton, to speak for it; expe- 
rienced, unprejudiced and moderate, 
depending only on the cold facts and 
not given to forensic fireworks, he 1s 
the very sort of man who can ac- 
complish most in the national legis- 
lature.” 

The Army and Navy Journal said, 
May 19, 1906: 

“The British military services en- 
joy the advantage of being repre- 
sented in Parliament by men whose 
experiences in command on land or 
at sea, and whose professional train- 
ing and knowledge enable them on 
occasions to enlighten civil ignorance 
concerning military matters. We 
have no similar representative of the 
services in our Congress, though oc- 
casionally an ex-officer of the army 
or navy does find his way through 
the usual channels of political prefer- 
ment. A case in point is that of 
Representative John W. Weeks, a 
graduate of the Naval Academy, 
who served in the navy for six years 
after his graduation and again dur- 
ing the war with Spain. How in- 
telligent an understanding Mr. 
Weeks has of naval conditions is in- 
dicated by the speech on the naval 
bill which he delivered in the House 


of Representatives, Saturday, May 


May, 7, 


he 

The Washington Times said, June 
22, 190f: 

“Tf the bill that passed the House 
the other day, nationalizing the na- 
val militia, shall finally become law, 
it will mean a great advance for this 
branch of our armed forces. 

“The provisions of the law—pass- 
ed largely through the hard and 
earnest work of Representative 
Weeks of Massachusetts—will make 
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each State organization liable for serv- 
ice in any other State on order of the 
President, and will also provide for 
the training of the men in this serv- 
ice by regular officers of the navy. 
Under the present system the naval 
militia has generally been coached 
by retired officers, and it has been a 
week’s cruise each year on some 
warship, but these advantages will 
be greatly extended by the workings 
of the new law.” 

As a leading power in one of 
Boston’s great banking houses, Mr. 
Weeks has had a financial training 
that has already served the country 
well in his work as a legislator. Of 
this Mr. Washburn writes: 


A MASTER OF FINANCE 

“Another speech was made De- 
cember 5, 1913, on the ‘Pending 
Currency Bill.’ The subject of 
finance is one of which Senator 
Weeks is a master and he treated it 
exhaustively. During the considera- 
tion of the bill in committee and in 
the Senate he secured the adoption of 
many important amendments. After 
contributing all he could, he voted 
for the measure, not because it met 
his views completely, but because he 
believed that the bill would greatly 
improve our banking system. Mr. 
Weeks was a member of the Mon- 
etary Commission, and might nat- 
urally have been over critical of the 
bill proposed by his political oppo- 
nents, but in his characteristic way 
he co-operated cordially and was 
most helpful in shaping the legisla- 
tion. On December 16, 1913, he 
spoke in opposition to guaranteeing 
bank deposits. At the close of his 
speech he said: 

“Mr. President, this whole sys- 
tem, in my, judgment, is the confisca- 
tion of good character. It is putting 
a man without reputation on record 
en the same level with a man who 
has a record and a reputation. Kip- 
ling makes the Tommy Atkins, who 
has lived a good part of his life in 
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the indolent atmosphere of the East, 

say something like this: 

Take me somewheres east of Suez, 
where the best is like the worst; 

Where there ain’t no Ten Command- 
ments an’ a man can raise a 
thirst. 

“That is exactly what we are do- 
ing; we are making the best like 
the worst. We are not making the 
worst like the best. If we were go- 
ing to make the worst like the best, 
we would provide for better methods 
of examination; we would provide 
that only men of proven character 
should be put at the head of bank- 
ing institutions; we would provide 
every means surrounding banks and 
banking methods, which would be 
business-like and sound. But as we 
are proposing to act, we are drag- 
ging the best down to the same level 
with the worst scoundrel who ever 
looted a bank. That is what I am 
opposed to. I favor any scheme 
that is proposed for making condi- 
tions better—for building up men 
rather than dragging them down. 
But in this case we are going to put 
all kinds of men—those who have 
proven their character and reputa- 
tion, who have established a _ credit 
which is a part of their capital—on ex- 
actly the same level that we do the 
man who has never established a 
reputation and probably never would 
if he had the opportunity. It is 
fundamentally wrong; it is immoral, 
if a thing can be immoral in busi- 
ness; and it never ought to be 
countenanced in this body.” 

In the following words Mr. Wash- 
burn summarizes Mr. Weeks’ career, 
and adds his own very quiet, but 
very sincere, testimony to his worth: 

“Mr. Weeks was born in Lancaster, 
N. H., April 11, 1860; was graduat- 
ed from the United States Naval 
Academy in 1881; served in the 
United States Navy as midshipman 
from graduation until 1883; served in 
the Massachusetts Naval brigade ten 
years, from 1890 to 1900, the last six 
years of his service as commanding 
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officer of the organization; served as 
lieutenant in the volunteer navy dur- 
ing the Spanish-American War, com- 
manding the second division of the 
auxiliary navy; has been mayor of 
the city of Newton, Mass.; was elect- 
ed to the Fifty-Ninth Congress and 
took his seat in December, 1905; was 
a member of the following commit- 
tees: Banking and Currency, Ex- 
penditures in the State Department ; 
was re-elected to the Sixtieth Con- 
gress, in which he was a member of 
the same committees and the Com- 
mittee on Agriculture; he supported 
the Aldrich-Vreeland currency bill 
and was a member of the conference 
committee which made _ material 
changes in it and added the impor- 
tant clause providing for the creation 
of the Monetary Commission, of 
which Mr. Weeks was appointed a 
member, he was re-elected to the 
Sixty-First Congress, and was chair- 
man of the Committee on the Post 
Office and Post Roads. He took an 
active part in getting reported from 
that committee and enacted into law 
the bill establishing postal savings 
banks. He framed and had charge 
of the forestry bill enacted into law 
at that session; was re-elected to the 
Sixty-Second Congress, and intro- 
duced the bill for the protection of 
migratory and insectivorous _ birds, 
known when enacted into law as the 
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Weeks-McLain bill. While a mem- 
ber-elect of the Sixty-Third Con- 
gress, he resigned to take his seat as 
senator, March 4, 1913, in the Sixty- 
Third Congress. 

“Until he began his service in the 
Senate, when he retired from _ busi- 
ness, Mr. Weeks was a_ banker. 
When he was a candidate for the 
Senate, I made a _ statement from 
which I make the following quota- 
tions: 

“T served with Mr. Weeks in the 
second session of the Fifty-Ninth 
and in the Sixtieth and Sixty-First 
Congress, and my conclusions are 
based upon my own observations. 

“He is a very convincing speaker. 
He always impresses his hearers with 
his thorough knowledge of the sub- 
tiect with which he is dealing. While 
positive in his statements, he is per- 
suasive in his manner and what he 
Says carries conviction. He has ex- 
ecutive ability, of a high order, and 
any matter of business intrusted to 
him receives prompt and intelligent 
consideration.” 

How quiet it all is—and yet how 
competent and convincing! There 


is about it the calm of a well-ordered 
and well managed business—and it is 
moving forward, this candidacy of 
Mr. Weeks, in a very business-like 
way 

trend. 


that suggests an _ inevitable 
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EIGHTY FEET 
By MAX FIELD 


VER there is the Benton. I 
watch it from across the 


street; its huge misshapen 

front opposes my window, 
and I see its people leave and en- 
ter. But I cannot quite decide about 
it, or about them. 

Sometimes they, draw chairs up to 
an open window. That is in warm 
weather. Sometimes through care- 
less curtains I see bare arms and 
shoulders. Sometimes there are 
children on the steps. 

The basement stores do not pay. 
The renters are forever changing, 
and “To Let” is forever in their 
windows. But the people, and their 
life, I do not make them out. The 
building has a character of its own; 
it must gather of its kind, or shape 
to itself what it gathers. Personali- 
ties strong enough to alter environ- 
ment are rare. 

There is but little sound of life 
about the Benton—scarce enough, I 
fear, to be the tramp of sabots climb- 
ing up, rather the muffled tread of 
satin slippers going down. Of course 
I clearly understand that it is merely 
a machine for grinding out rent; but 
I am interested in its by-product of 
human life or death, joy or misery. 

The janitor might pass for the 
dwarf in Siegfried. He has a sinis- 
ter look. The police do not like the 
place, apparently, for they are for- 
ever coming and holding low, whis- 
pered conversations with that jani- 
tor. And yet it appears to me or- 
derly and harmless. The continual 
movings argue failure to pay rent, 
and yet I have never seen a social 
worker enter the door. Theirs is 
not the kind of poverty that wins 
sympathy, for its struggle is to 
maintain appearances; its tragedy is 
its own perpetual self-revelation. 

Our street is a narrow one—not 
more than eighty feet wide, includ- 


ing the sidewalks—eighty feet! How 
small a distance, and yet what an 
impassable gulf it is! We never 
cross to their side for any other 
purpose than to take the cars north- 
bound, and even that we do with a 
certain feeling of going slumming. 
The ladies lift their skirts gingerly, 
and the men look glum and straight 
ahead. And they? I do not know 
where they take the south-bound 
cars. I have never seen one of them 
on our side of the street. 

Here is a list of the habits of the 
Benton which I have particularly 
noted. Furniture is forever moving 
out, followed by “To Let” signs in 
the windows, and an easel-like sign 
at the door, which the dwarfish 
janitor carries out with much diffi- 
culty. It is scarcely legible, but I 
fancy that it says “Apartment to let. 
Apply to Janitor.” Why does the 
furniture never move in? Come to 
think of it, the same is true of the 
people. They are always passing out. 
I never see one entering. Yet the 
building is always full, for they are 
very careless about their curtains. 
Domestic concerns are transacted 
with Parisian frankness. They eat 
early lunches—about quarter to 
twelve, as a rule. Ugh! That jani- 
tor! He is getting on my nerves; 
he could tell much if he would. 

Parts of cities have unconscious 
functions. Buildings perform offices 
for which they were never construct- 
ed and of which their architects and 
owners never dream. That is very 
fortunate in the case of the Benton, 
for what gloomy door might have 
been erected, had the architect but 
known, and dared! You see I am 
finding out something. It came 
about in this way. 

I was detained at the office far be- 
yond my usual hour, and as I passed 
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out of the building, it was already 
dark. A police patrol wagon was at 
the door of the Benton, but no crowd 
gathered. I heard a brutal oath or 
two, an hysterical sob, and some one, 
I could not make out whether man 
or woman, was bundled into the car 
and hurried away. The next morn- 
ing came the moving van, and a “To 
Let” sign in another window. And 
this, I learned, was quite the usual. 
The cunning janitor arranges with 
the police that all arrests at the 
Benton should be made after dark, 
so that the place may retain its good 
name. And so I have gradually 
come to understand. 

The Benton is, for our city, not 
the lower world, nor any part of it. 
It is merely the last stopping place 
of decency. Into its doors men carry 
their last hopes. From its doors men 
pass into the darkness and the un- 
known. By some strange fatality of 
situation and atmosphere, it lures to 
itself those who have summed up all 
their courage for one more supreme 
effort. It commits no crimes other 
than an occasional attempted suicide. 
But it sends men to rebellion against 
their fellows, to black bitterness, an- 
archy, pauperism. There is about 
it an odor like that of an old ship. 

Perhaps I am too sentimental, too 
easily moved by intangible sugges- 
tions. Indeed, I am sure that it is so. 
For today there has moved into the 
Benton a youth of a very cheerful 
mien, and the step and gesture of as- 
sured prosperity. He has work, also, 
for all day he sits at a little sewing 
table at his window writing, writing, 
writing. He occupies, I should have 
said, the room vacated by the party 
for whom the police so considerate- 
ly called after dark. Today there is 
a flower in his window—the first that 
I have seen in the Benton. Occa- 
sionally there have been children, 
that appear on the steps, and are al- 
wavs hurriedly called in, but never 
before anvthing so human as a 
flower. It lends not only a sweetness, 
but a certain dignity to his calling, 


whatever it may be. He is not a 
creature of the streets. He has seen 
the country, knows cottage, gardens, 
Canterbury Bells, Hollyhocks, and 
Cinnamon Pinks. 

My young man has appeared in a 
new and better suit of clothes. I am 
sure that he is prospering. He writes 
incessantly. If 1 watch closely I shall 
see signs of awakening interest in 
these other apartments where the 
seamstresses live (for I take it that is 
the calling of these sober persons). 
I have seen one of the children in his 
room, but only for a moment. His 
smile then was very pleasant. Yet 
I notice that he never leaves the 
building in company. with any of its 
inhabitants, and never stops to chat 
with that dwarf of a janitor. He 
seems to shun him—the rent? I 
hope not. He is continually gazing 
across at our office building. 

There is, not far from our corner, 
a Greek restaurant where I some- 
times eat, not merely for the sensa- 
tion of strangeness, but for the really 
excellent cuisine. The Greeks are 
delicate cooks. Their foods are nour- 
ishing and tasty. 

I had scarcely seated myself at a 
table there, the other day, when the 
young man from the Benton entered, 
conferred a moment with the pro- 
prietor, and seated himself at a table 
somewhat removed from my own. I 
watched him narrowly. He ate 
frugally and very quickly. As he 
passed out, he left a memorandum 
in place of pavment. Yet I noticed 
that he had slipped a coin under the 
edge of the plate for the waiter—an 
act that showed his pride and deep- 
ened my interest. He went out with 
a pleasant nod to the proprietor, who 
responded with equal cheerfulness, 
but immediately afterward knit his 
brows darkly. Thev do not like to 
lose money, these Greeks. 

For a moment I was divided in 
mind between a desire to follow the 
youth, and a feeling that I would like 
to pay his account, secretly, and with- 
out his knowledge. After a moment’s 
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reflection, I decided upon the latter 
course. As I paid my own reckoning, 
I said to the proprietor, “By the way, 
did not a friend of mine just now 
leave a memorandum for his lunch? 
If so, it is quite unnecessary for you 
to hold it. I will gladly pay it.” 

The proprietor smilingly produced 
the check, which was for an absurdly 
small amount, and as I paid, I said 
as casually as possible: 

“T did not know that he was one of 
your customers. He has found a 
most excellent place. I must tell you 
how much I enjoyed your chef’s 
work. Does he come often?” 

“He knows my country and my lan- 
guage. That is why I trusted him. 
I have never seen him before. I think 
he has the dream.” He touched his 
head significantly. 

I felt a distinct chill of disappoint- 
ment, but did not yield anything of 
my intention to know more of this in- 
teresting and apparently unfortunate 
young man. I determined, indeed, to 
make definite inquiries, if possible, of 
the janitor of the Benton. 

Upon the pretext of desiring to con- 
tract for the making of certain re- 
pairs, I sought the man whose sinister 
appearance had made so singular an 
impression on my mind. I went di- 
rectly to his own rooms, as befitted my 
business. 

How shall I describe the quarters 
which this extraordinary being had 
reserved for his own occupancy? 
Thickly and stuffily furnished, they 
presented the appearance of an old 
curiosity shop, or an attic in some an- 
cient house, rather than of a living- 
room. I picked my way in with no 
little difficulty among articles of fur- 
niture, little piles of old clothing, 
among which were many feminine 
belongings, and bric-a-brac, set down 
with no intention of arrangement. 
He followed my look of surprise, and 
laughed unpleasantly. 

“These are my legacies,” he said. 
“They come from—” and he pointed 
up with his thumb, indicating, I sup- 
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pose, the rooms which he rented on 
the upper floors. 

“Then you take your rent in this 
fashion ?” 


“Rent? No indeed. Paid in ad- 
vance.” He laughed again. ‘These 
are the things they leave. I seem to 


be sole heir-at-law. I never sell all. 
I keep something from each.” 

“How does it happen that you have 
so many in this house?” I asked, re- 
pressing as well as I could a sensation 
of horror that was gripping at my 
heart, and sickening me to nausea. 

“It is an instinct, I suppose,” he 
said nonchalantly. “I seem to find 
them. I am rarely mistaken. I rather 
prefer them. I think it a charity, for 
others would turn them away. They 
do not realize the profit.” 

“I have been noticing a young man 
who has recently come—” 

“Recently gone, you mean,” and he 
pointed to one of the little heaps of 
personal belongings. 

“You do not mean that he—” He 
interrupted my cry. 

“I rarely make a mistake. I think 
so. I have taken the risk of remov- 
ing his things a little early. He fin- 
ished the story of his life—” 

“Ts that what he was writing?” 

“Many of them do that. Then he 
burned it and went out. He has not 
come back. As I say, I am rarely 
mistaken. I shall risk it. The river, 
probably.” 

My eyes wandered back to the little 
bundle of personal possessions, then 
to those others, each the relic of some 
tragedy hidden forever beneath the 
black current of daily life. I could 
endure no more. I rose and made my 
way in silence from that chamber of 
horrors. 

It was fortunate that soon after this 
occurrence, which preyed on my spir- 
its, my attention was engrossed by 
business cares of the most exacting 
kind. Our firm was badly caught in the 
panic, now famous, caused by the fail- 
ure of the —— bank. I was sent to 
New York. The weeks that I spent 
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there are a nightmare. I do not wish 
to recall them. We were held to the 
last farthing of our obligations, and 
after sacrificing all, still owed a sum 
in quarters where we were looked 
upon with the deepest suspicion. 

I returned to my own city a ruined 
man, with a few dollars of actual cash 
in my pocket, to find myself an object 
of suspicion among my old friends 
and associates, and every avenue of 
employment closed against me. 

The shock so completely unnerved 
me that I felt myself losing my grip 
on myself. I found myself growing 
careless as to my appearance, and 
spending many hours wandering the 
streets, aimlessly and uselessly. From 
this state I was aroused by the rapid 
depletion of my ready cash. I had no 
certain source from which to derive 
more. I knew that I must make some 
move to curtail expenses. It was then 
that it happened—how, I do not know. 

By a process of elimination as rigid 
and as inevitable as the laws of math- 
ematics, one after another of the liv- 
ing possibilities were examined and 
cast aside, until here I am—in the 
Benton. 

So now I am on the other side of 
that eighty feet, and looking across 
at the great office building of which I 
was once a prominent occupant. 
What a dark, forbidding pile it is! 
And its occupants—I do not trust 
them. As to our own building, the 
Benton, it is occupied by the most in- 
nocent and engaging people on earth. 
It is true that we cannot call ourselves 
brilliant successes, as the world goes; 
but I am not sure but that is the fault 
of the world. In some cases I am 
very sure of it. The people in the 
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building opposite? bah! They are of 
two kinds: the slaves that go in and 
out at absolutely regular hours, like 
machines, which they are, and the 
proprietors and over-lords, who come 
late in motor cars and look worried to 
death and furtive. 

Our janitor is a kind-hearted little 
fellow always ready to help—a little 
over-interested in our personal be- 
longings, but that is not unnatural, 
and quite harmless. But the most 
notable thing about our building is an 
atmosphere of humanity. Everyone 
here is kind, soft-spoken, earnest. We 
dislike the people across the street so 
intensely, with their cold, selfish bru- 
tality, that we actually go in and out 
at odd hours to avoid them. We out- 
number them—not enumerating their 
slaves, who do not count, and we out- 
class them in talent. 

Of course such a thing could never 
happen, but if it ever came to a real 
struggle between us—a struggle in 
which they were not entrenched be- 
hind old fortifications of law and cus- 
tom, I wonder how long they would 
last out! 

And yet it is all such a pity. For 
there is only eighty feet (scarce that, 
I think, by actual measurement) be- 
tween us. Can nothing really bridge 
that little distance? Must we always 
be either on one side or the other? 

I dream of a street that merges all 
within itself, and that is not a mere 
division between two sides. I dream 
of a day that does not know the 
Puritanic insolences of success and 
failure, that neither deifies the one 
nor damns the other, but knows and 
rejoices in human values. It is a 
dream of distant things. 
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ACCEPTED DESIGN FOR A MONUMENT TO MARK THE GRAVE OF MARY BAKER EDDY, FOUNDER 
OF THE CHRISTIAN SCIENCE CHURCH. THE SITE IS BESIDE AN ARTIFICIAL LAKE IN THE 


FAMOUS MOUNT AUBURN CEMETERY, BOSTON, 


HE erection of a monument to 

mark the grave of Mary 

Baker Eddy, is altogether 

fitting. Many pilgrims an- 

nually visit Boston out of a reverent 
love for the founder of their faith. 
It is natural for them to seek her 
grave, and certainly disappointing to 
them not to find it suitably marked. 
Such a monument is not built, as 
some others might be, lest the world 
forget. It is the fruit of a sentiment 
more difficult of definition, and at 
the same time more universal—a com- 
plex sentiment made up of reverence, 
of faith, of personal affection, a feel- 
ing not dissimilar to that which 
creates all art—a desire to embody 
thought, to surround ourselves with 
objects expressive of experience, of 
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spiritual faith, of the soul’s delight. 
Poor, indeed, is the city that feels no 
need for monumental expression of 
the civic spirit. By such things life 
is enriched. The objects that we pass 
daily speak to us of the solemn vic- 
tories of the spirit. 

So is New England now to be en- 
riched by a every beautiful embodi- 
ment of a _ reverent and loving 
thought. 

I say beautiful, for the design il- 
lustrated above is full of promise. 
The circular architrave, upheld by 
graceful columns, is open to the sky. 
It guards a flower-covered mound of 
earth, sleep and life. Around are 
ample approaches, at once familiar 
and removed. The whole is beauti- 
ful because it is reverent and loving. 
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FREDERIC MANLEY’S POEMS OF 


CHILDHOOD 


HE humor and ideality of 
childhood are very lovingly 
and tenderly embodied in a 
number of poems by Fred- 
eric Manley, now for the first time 
gathered into a volume by C. C. 
Birchard and Company, of which 
publishing house Mr. Manley was a 
member, until his death. The book 
is essentially new, although of the 
one hundred and fifteen poems in- 
cluded in the volume, a number have 
appeared in the publication of Silver, 
Burdett and Company. The volume 
takes its title, “A Monkey’s Tail,” 
from one of the most delightful bits 
of humor and gaiety to be found in 
the entire range of such literature. 
The secret of it all—of the success 
of these verses—is legible in a 
portrait of Mr. Manley, with which 
the book is embellished. This is a 
reproduction of a painting by the 
well-known portrait artist, Frank H. 
Tompkins. The portrait reveals a 
personality, one with life in sym- 
pathy, but detached, with a quiet 
nobility, from the main life-currents 
of selfishness and greed. At the 
same time, it shows an active and 
outreaching spirit, with sympathies 
that go out after shy and slinking 
things, such as would never come to 
the apprehension of a merely passive 
nature. To such a one the world of 
childhood opens. Thus it happens, 
quite unusually for work of this 
kind, that the verses are not reminis- 
cent of the poet’s own childhood, but 
purely objective and sympathetic 
with the child-life about him. Al- 
ways the mature man is there; but 
he is not to be discovered by literal 
criticism, like that of the German 
“higher critics.” 
I am sure that any mother who 
places this little blue-covered book, 
with its gold top, and its yellow 
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moon, on nursery or sleeping-room 
table, where the little reader may dis- 
cover it for herself (why do I find 
myself saying her? Something in 
the volume suggests always a little 
girl), will be rewarded some hour by 
a little quiet followed by a surprised 
and ringing laugh. “The Monkey’s 
Tale,” or “Me Little Chinee Boy,” 
or “A Friend in Need” will have 
found its own. Is not that something 
quite worth while? 

But these poems are not without 
a mission to those long past the years 
of childhood. For the cheer and 
goodwill which they voice is, in each 
instance, a victory over fate—a cheer 
wrung from destiny by a strong 
compelling will. Artistically, they 
achieve a union of the music of 
thought and the music of words, that, 
once achieved, renders all question 
of verse-form an impertinence. Mr. 
Manley employs the most simple 
rhythms, and treats them with freedom 
and facility. There is no slavish line- 
polishing, no emphasis of form over 
matter. The form is never an inter- 
ference, never a first concern. It 
seems to be, in each instance, un- 
consciously adopted. This is so 
charming, and refreshing, that one is 
inclined to ask if Mr. Manley did not 
learn some more mighty work, 
through which his unquestionable 
gifts might receive more substantial 
recognition. 


We quote the following charming 
bit of humor and sympathy as thor- 
oughly characteristic: 


ME LITTLE CHINEE BOY 


Me little Chinee boy, my name’s Billy 
Tong, 

Help father washee 
light along, 

Sclub, sclubee, sclub till the day all die, 

Then Billy Tong go away and cly. 


sclubee clothes 
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From a Portrait by F. H. Tompkins 
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Me _ have 


Amelican flend, he 
_ with-a me— 
Some boys say, “Shame yourself to go 


play 


with Chinee,” 
im say, “Boys, 

Chink’s hide, 
He’s my pal and he’s white inside.” 


don’t you mind 


Father sing “No more sclubby, home 
pretty soon’— 

Mother smiles allee samee 
the moon— 

They no see Billy Tong go cly, 

’Cause he must leave little pal 
by. 


blight like 


bym- 
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BANKS AND THE PUBLIC 
By ETHEL SYFORD 


I 


RUNNING THE MECHANISM OF CREDIT 


ERHAPS something of the 
p purpose of this article may 
be stated thus :— 

I. Inasmuch as there is no 
other institution-in American society, 
so closely allied to the people, so co- 
operative to their need and develop- 
ment, so thoroughly an affair of the 
people, as are the National Banks and 
the Trust Companies, to increase in- 
terest in understanding what a bank 
is and to know what banks are 
banks. 

II. To make for a more intimate 
understanding of the profession of 
those men whose integrity and under- 
standing and expert sagacity have 
been an invaluable service and who 
have all too thanklessly guided and 
developed and quickened the efforts 
and industry and wrought the very 
aspect of the nation, by increasing an 
interest in what they accomplish. 

III. To show that, whether you 
consider it from the point of advan- 
tage to yourself or of your duty to 
the community, that you should 
have a deposit account and that the 
onlv logical place for it, the only 
proper place for it is in a National 
Bank or a Trust Company. Also, to 
make a plea that you choose your 
bank because you know and under- 
stand why you do so and because 
you have been interested enough to 
find out how to choose it and why. 
vou made your final choice. 

In other words, I should like to 
make a plea for more intelligence 
concerning this vital subject, because 
there is none more vital and none 
which is closer to the very existence 
of every individual and none concern- 
ing which the ordinary person knows 


less. That there is a persistent need 
for such knowledge is evidenced by 
the faulty legislation and administra- 
tion of those who are in the govern- 
ment arena every now and then as 
well as by the economic ignorance 
of the vast body of laymen, which 
body. may be divided up to include 
the ordinary business man,—(for 
he as a rule has only the most 
superficial idea of the basic facts 
which govern money and banking),— 
women, who, though they play a con- 
stant and incessant part in the ex- 
penditure of the nation, though they 
are the most frequent members of 
committees for aid and even for civic 
improvement, though they frequently 
find themselves left guardians and 
executors of insurance or of an es- 
tate, must almost as a body plead 
guilty to lack of any knowledge of 
what a bank really is or even how to 
use one after some lawyer selects 
one for them,—and most shame- 
facedly do I add, the teachers and 
the professors of the country. Per- 
haps it is because of a lack of associa- 
tion with much “collateral,” as a 
rule, that they have so hazy a notion 
of it. Seriously, with the exception 
of those men in the field of eco- 
nomics who make it their life-work, 
there is no set of individuals as 
inanely ignorant of any knowledge of 
the functions of money or of the op- 
erations of a bank as are the peda- 
gogues who pass through the uni- 
verse as intellects. The Banking Act 
in the form in which it went to Con- 
gress is the best instance possible of 
this fact. Had it not been for 
the overhauling which it received 
through the fight that such men as 
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our own Senator Weeks,—men who 
have handled the screws and bolts 
of business and who know how it 
works, instead of having drawn pic- 
tures of it on paper,—had it not been 
for the fight which such men put up 
to make the Banking Act a working 
plan, it would have been a sorry 


sight and the colossal and inconsist- 
ent deficit of the most extravagant 
administration in our history might 


have been a “sinker.” Such facts as 
this and the fact that the thing call- 
ed the Federal Government is but a 
periodic shifting of chess-men does 
not, no more than does the quality 
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of our present postage stamps, be- 
speak much for the idea of Federal 
Ownership of Banks which some 
vapid theorist every now and then ex- 
ploits. 

That there is an increasing inter- 
est in understanding the principles of 
banking and of business is shown by 





the increasing interest in the field of 
Economics and the Business Schools, 
which since recent years are an im- 
portant function of our large Uni- 
versities and Colleges. It is certainly 
true that, since no human being can 
spend one single day of a lifetime 
without association with the receipt 
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of and the disposition of money and 
with its operations, certainly no child 
ought to be allowed to grow to the 


age at which his decisions as a 


voter are going to count, without be- 
coming accustomed, while in the 
secondary schools, to a knowledge 
of money and of banking. Every in- 
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dividual who carries a pocketbook 
and who makes purchases, ought to 
know when a bank is a bank. They 
would then realize that a set of men 
behind a railing who invite you to 
leave your money there in return for 
a bank-book, either with a bait of 
3 or 4 per cent interest, or on the 
plea of its being a convenient fund 
against which to run a buying ac- 
count, do not make a bank. Sev- 
eral mercantile houses have recently 
done and are doing this unfair and 
precarious thing. They have a right 
to give out notice that, to anyone 





who will loan to them his deposit ac- 
count to use in their business, they will 
pay 4 per cent, thus letting the depos- 
itor know that he is what he is, i. e., a 
risking partner with the firm in their 
business, and that whether he ever 
gets his money back or not depends 
on how well the merchant does his 
business, but these firms have no 
right to deceive the people whose 
ignorance is their trap, by looking 
like a bank and acting like a bank or 
in calling themselves co-operative 
banks and using the language of 
banks to lure in depositors while say- 
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ing nothing of the real truth. These 
mercantile houses are themselves 
persistent borrowers of the banks and 
pay a rate usually of 5 or 6 per cent 
on what they borrow. Not only 
this, but their borrowings are restrict- 
ed and are for short-time, at the 
end of which time they, must either 
pay up or renew. By these deposits 
which they lure in from their cus- 
tomers they get unrestricted use of 
unlimited sums on long-time with a 
considerable margin to be emploved 
permanently in carrying on_ their 
business. The merchant thus bor- 


rows the absolutely ungoverned use 
of money from his customers (us- 
ualiy women) without security, which 
he could not do from any bank and 
at a per cent lower than any bank 
would give him. If the women who 
were the victims of the Siegel 
“crash,” had acted from intelligence 
instead of from ignorance, they 
would have known this. The Siegel 
“Bank” was no bank at all and it 
was not co-operative to anyone except 
Siegel. That the victims of it were 
doing for him what no bank would 
do for him, and how much proof of 
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his right to a loan banks exacted of 
him and how little right he had to 
anyone’s loan, is best proven by the 
fact that he was convicted last March 
of obtaining a loan on a false credit 
statement. He has now, but recently, 
chosen, by preference, to serve ten 
months in Monroe County Peni- 
tentiary, N. Y., rather than divide up, 
as he had promised after his indict- 
ment to do, the $150,000 among the 
14,000 depositors to whom he owed 
$2,224,000. This means that the 
amount which he could have paid, 
had he not chosen to go to jail, 
was over two millions short of the 
amount loaned him by customers and 
salespeople. Had anyone of them 
realized themselves merely, partners 
to a scheme instead of imagining 
themselves depositors in a bank, they 
would have hunted out a real bank 
in the first place. 

It is to be hoped that, should it 
accomplish naught else, as the read- 
er reads on through this article he 
will the more realize that no institu- 
tion is a bank unless it functions for 
the people as well as out of the peo- 
ple. Also, that the progress and 
condition of the country depend ab- 
solutely and vitally upon a mechan- 
ism of credit being built up and 
maintained and that the basis for 
this credit is what is known as de- 
posits and that the security guaran- 
tee for these deposits is the wealth 
and industry of the nation. Thus 
it is that the mechanism of credit in- 
terlocks. As there is no other word 
which so acutely characterizes the in- 
stantaneous reaction of wealth and 
industry upon credit and of credit 
upon industry and wealth, this idea 
will persist throughout the article. A 
country which has no highly, de- 
veloped banking credit can have no 
highly developed industry. That is 
what is the matter with China. Her 
mechanism of credit is undeveloped 
because her industry is undeveloped. 
Immense fortunes are hidden away 
in hoards, which, if dug out of their 
musty hiding places, would furnish 
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the basis for an enormous network 
of credit with which to activate in- 
dustry. The financial processes of 
China are un-democratic for they 
may be considered but two,—crude 
and not co-operative; one, hoards 
take the place of deposit banking; 
two, the only credit to be obtained 
must come from the hoard-owners 
who then act in the role of money- 
loaners who must be bribed by a 
terrific rate of interest before they 
will unlock their hoard. Interest 
paid to money-loaners has rightfully 
been termed “usury” adown the 
ages. It is as different from interest 
paid to a commercial bank as day 
from night. Interest paid to a com- 
mercial bank or to a trust company 
is but the rightful proportion of in- 
crement, according to the best judg- 
ment of the banker, which it takes 
to allow that sum, considering the 
best interests of community welfare, 
to go into that particular channel at 
that particular time. It is thus that 
credit and interest but increase the 
fund at the disposal of the people 
and it is thus that the money-loaner’s 
gain is usury because it is but per- 
sonal blood-money. Shylock was a 
notorious example of this art. Fic- 
tion has not slighted the money-loaner 
and the many successors throughout 
time, some of whom have risen 
to the stage of private bankers, 
have kept up his reputation. How- 
ever, here in America, there have 
not been many instances of owners 
of enormous fortunes operating as 
or being known as money-loaners. 
The fortune of Hetty Green has 
been popularly said to have been 
operated by her thus. 

This article refers only to strictly 
banking operations. The great pri- 
vate banks of today are brokerage 
houses. These, unquestionably, have 
a function in industry. In our own 
country, they include some of our 
strongest financial houses, and have 
afforded the basis of operation for 
some of our greatest and most con- 
structive financiers. The tendency 
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of the day is toward a sharper limi- 
tation of their operation to broker- 
age functions, and to clearly differ- 
entiate them from banks in the true 
and proper sense of the term. And 
this tendency is to be encouraged, 
for it in no wise limits their possi- 
bilities for good, while it reduces to 
a minimum their possibilities for evil. 
Banking today is becoming so highly 
specialized, that it is a misnomer to 
call these private institutions banks, 
and their greatest representatives 
frankly say that they are not bank- 
ers, but brokers and bond sellers. 
Thus it certainly begins to appear 
that the only banks that are banks, 
the only bank that has a right to re- 
ceive peoples’ deposits are those in- 
stitutions which allow to those peo- 
ple who, for the sake of other peo- 
ples’ safety, must establish some 
adequate right to it, the privilege of 
the bank’s credit, which the com- 
munity considers money, in place of 
the individual’s credit, which the 
community does not consider money, 
and upon which the bank then takes 
the risk. Also, it appears that it is 
by this function that banks which 
are banks are democratic and com- 
munal in their service. The only 
banks of which this is true are the 
National Banks and the Trust Com- 
panies. It will also follow as ger- 
mane to this point that they are the 
only institutions which are demo- 
cratic by virtue of the fact that their 
manner of existence and conduct is 
regulated and ordered by the vote 
of the people, the National Banks 
being regulated by the Federal Gov- 
ernment and the Trust Companies by 
the State. The National Banks and 
the Trust Companies are the only in- 
stitutions over whom law and or- 
der is maintained. Their manner of 
corporation, their amount of reserve, 
their manipulation is prescribed for 
them by those laws which the peo- 
ple have elected to exact of them. 
Also, that the public may constantly 
know what they are doing they is- 
sue a public statement of their con- 
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dition and publish it. It is to be de- 
plored that many men and about 
three-quarters of the women do not 
understand the meaning or are able 
to interpret the significance of one 
when it comes to them, for it is but 
negligent ignorance. Also, National 
Banks and Trust Companies are the 
only banking institutions whose con- 
dition is regularly examined or who 
come under the supervision of the 
Bank Commissioner. (The American 
system of bank examination is the 
most thorough in the world.) You 
are in no way informed of, and you 
have _no right to ask anything con- 
cerning the condition of or the ac- 
tions of any. other banking institu- 
tions. 

The reader must not infer in this, 
or in anything that may be said in 
this article, a reference to savings 
banks, which are protected by strict 
legislation, and serve a purpose that 
does not come under the head of 
banking in the business sense of the 
word. Our reference is to the type of 
self-styled “bank” that has no legal 
status, and is not subject to either fed- 
eral or state examination. 

To sum up, mercantile houses 
are never banks and have no right 
to your deposit; land banks and 
mortgage banks are not banks and 
have no right to your deposit; pri- 
vate banking houses are not banks 
and have no right to your deposit; 
investment banking houses are not 
banks and have no right to your de- 
posit. The only banks that are 
democratic and communal in their 
service to credit and industry and in 
their construction, are the National 
Banks and Trust Companies and 
these have a right to your deposit, 
they have a right to your checking 
account, a right to hold your savings 
account, a right to issue your letters 
of credit a right to act as your 
agent in buying stocks and bonds, 
a right to transact foreign pur- 
chases for you, a right to guard 
your valuables, a right to settle up 
your estate, because they are the 
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only institutions which are sure to 
use the results of this privilege for 
the peoples’ good and because the 
legitimate increment which is their 
fee for these services and any ad- 
vantage which comes to them from 
transacting whatever commission it 
is, serves to increase their basis for 
credit and to enlarge their capabili- 
ty for further facilitating industry 
and is put back by them to serve the 
common good. In fact, the public 
has no need of any other financial 
organs for there is no problem which 
has to do with the acquisition or the 
disposition of wealth or capital which 
cannot be transacted through the 
Trust Companies and the National 
Banks of today. In another article 
we will speak in detail of the opera- 
tions and regulations of these insti- 
tutions. 

The history of National Banks 
and their development from the 
National Banking Act is perhaps 
more generally known than is the 
story of the development of Trust 
Companies. It may, however, be said 
that the old Boston Tontine Asso- 
ciation, later referred to, was but a 
reaching out for Trust Company serv- 
ice as far back as 1792. However, the 
late sixties found the two first Trust 
Companies in Boston barely initiated 
and even in 1890, the date of the 
founding of the Old Colony Trust 
Company of Boston, the idea was 
considerable of a venture, for Trust 
Companies were still in their infancy. 
The broadening of their capabilities 
for service and their vital importance 
in banking business,—receiving and 
paying interest on deposits subject 
to check, buying commercial paper, 
loaning on collateral and real estate, 
buying and selling high grade bonds, 
the financing of innumerable worthy 
enterprises, etc..—is a product of the 
period which spans the life of the 
Old Colony Trust Company. Inas- 
much as this institution is today the 
largest Trust Company in New Eng- 
land and the sixth largest in the 
United States, the Old Colony Trust 


167 


Company of Boston may be said to 
represent the maximum attainment of 
the Trust Company idea in the Unit- 
ed States, it having developed almost 
equally its service to estates and to 
individuals with its financial support 
to the industrial needs of the com- 
munity. An old “signature book” of 
100 pages containing space for but 
2,400 names sufficed for the patrons 
of the Old Colony Trust Company 
for the first three years. Today its 
open accounts number 32,625 and its 
depositors are resident 


epi s in 43 of the 
United States and in 17 foreign 
countries and 


its resources more 
than one hundred millions of dollars 
and its employees number 475 instead 
of the original three. 

The site of old “Franklin’s Head” 
where Franklin toiled over the old 
wooden press of the “Gazette” and 
where Daniel Webster located his 
first office, became in 1909 the home 
of this organ of public service which 
has not only faithfully served its 
customers but has played an in- 
creasingly important part in the re- 
organization and aid which it has 
given to industry. 

The neglect of understanding the 
tremendous part which is played by 
those men who, from the helm of 
the National Banks and the Trust 
Companies (and these institutions 
alone are banks) actually have 
created and maintain not only our 
financial fabric but our tational or- 
der and existence, is due very large- 
ly to the neglect of understanding 
that a bank is a manufactory of 
credit and that by this means it 
economizes and quickens the power 
of whatever assets become associat- 
ed with it. Its means of doing this 
is by furnishing money or credit, 
which is a “quick” or “liquid” asset 
and easily exchangeable, for the 
“slower” property. of its clients. The 
failure to understand the expert 
function of the banker and the wis- 
dom with which he manipulates the 
interlocking of credit—and the 
mechanism of credit must interlock 
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—is a failure to realize that banking 
operations are not money operations. 
A very small per cent of the world’s 
business is transacted in actual 
money and seldom is it the medium 
of banking operations. Almost all of 
the operations of the business and 
banking world are made with some 
form of credit and the background 
for whatever form of credit it may 
be, and the basis for the entire 
mechanism of credit is not money 
but definite tangible wealth. When a 
man deposits a check in a bank he 
deposits credit; when he gives to a 
bank his promissory note he hands 
over liability to the amount of the 
note upon some form of wealth in his 
possession as the asset to secure the 
liability. The bank in return hands to 
him usually the right to that much 
credit, or perhaps, paper money 
which is also credit, it being the 
bank’s note or the bank’s promise or 
the bank’s liability to that amount 
upon some form of tangible wealth 
which is the basis of its assets. In 
other words, when a man “cashes” a 
promissory, note, when he cashes a 
check, when he borrows on mer- 
chandise and receives credit or bank- 
notes in return, the bank has trad- 
ed to him its better-known and more 
negotiable credit for his less-known 
and less-negotiable credit and back 
of every such transaction is some 
form of wealth. Thus by means of 
banking, a circulating medium is 
created upon the basis of wealth 
which was not easy to circulate. It 
has been said that the total amount 
of all circulating media in the Unit- 
ed States is about ten billions. Of 
this eight and one half billions are 
bank deposits subject to check 
(classified as credit) and the remain- 
ing one and two thirds billions is 
“money.” Out of this one and two 
thirds billions of “money,” one bil- 
lion is fiduciary money (classified as 
credit) and only about two thirds of 
a billion is primary money. It can 
now readily be seen how small a 
part (only about ten per cent) of 
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primary money alone or primary 
money (gold) and fiduciary money 
(which includes silver, bank-notes, 
government notes and all paper 
money) plays in all exchange trans- 
actions. It also ought to appear 
how fallacious is the idea that plenty 
of money means plenty of prosperity 
and increased gain. An increase in 
the amount of money does not mean 
any real increase in wealth. Wealth 
may have remained at a_ standstill 
and the increase in the amount of 
money then simply indicates that 
much of an increased lien, an in- 
creased and more insistent liability 
and demand against but the original 
amount of wealth for assets. This 
means rise of prices, inflation, rank 
speculation and eventually a crisis. 
This will be the case in a reasonable 
time after the close of the present 
war, for back of the money pouring 
into us from the other side now is 
destruction of wealth and not in- 
crease of wealth. No wealth is 
gained by merely artificially forcing 
money to exchange hands. Back of 
the misunderstanding of all this are 
such popular fallacies as the idea 
that “There is not enough money in 
the world to do the work of the 
world” or “An increased quantity of 
money would quicken the pulse of 
business” or, “That the amount of 
money should be equal to the amount 
of wealth of a country or it cannot 
pay its debts.” The one germ of it 
all which fails of appreciation is 
the tiny fact that Money is not 
Wealth but a lien upon wealth and 
that credit is a more important lien 
upon wealth and that provided the 
interlocking mechanism of credit 
properly interlocks and unlocks and 
is properly adjusted, and provided 
the level of prices is corresponding- 
ly adjusted, that practically any 
amount of money will amply suffice 
for the world’s operations. It is be- 
cause all this is true that the func- 
tion of the banker is so colossally 
important and because of the equi- 
librium which in times past, in the 
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crisis of 1907, last fall when the 
bankers’ pool moved the Cotton 
crop of the South, and all during the 
present war crisis, they have so suc- 
cessfully maintained for us, that it is 
true that these masters of the 
world’s technique work on in silence, 
all too unappreciated because of the 
ignorance of the public to realize or 
to intelligently sense that which 
they accomplish. The spectacles of the 
ordinary person seem to see no 
farther than that a bank is a deposi- 
tory, a place where cash is left, and 
that a bank deposit is cash left with 
a bank. It is out of this fallacious 
conception that bank failures occa- 
sionally occur. A bank may be of 
the strongest and absolutely solvent, 
that is, its assets may far exceed its 
demand liabilities, and yet it might 
not be able to raise instantly more 
than a certain per cent of the 
amount which all its depositors 
would claim. The fact is, the in- 
crement of good which people derive 
out of a modern bank of “deposit, 
issue, and discount” is by no means 
small and the only return which the 
bank asks is that the co-operative 
faith of the people in them be based 
upon intelligence and not upon hys- 
teria, for a unanimous demand for 
instant cash on the part of all the de- 
positors would fail any bank in the 
world. Again, this ignorance is due 
to a non-appreciation of the mechan- 
ism of credit. The only bank which 
could instantly, produce all of the 
cash would be some such primitive 
hoard-pile as the old Bank of Am- 
sterdam which kept on hand actual 
metallic money against every paper 
obligation which was issued by it, 
and it eventually became insolvent. 
In this way the Bank of Amsterdam 
merely accomplished two pur- 
poses; I, to act as a vault or safe- 
deposit for the silver of the com- 
munity, and 2 to make more con- 
venient the transferring of obliga- 
tions by the transference of deposit 
receipts to avoid the clumsier and 
less facile transference of silver it- 
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self. With such banks as this (and 
to a certain extent with private 
bankers of today) there is thus no 
economy in the use of the money of 
the community, because the com- 
munity does not increase its credit. 
Also, in the case of the Bank of 
Amsterdam the vault-pile is practi- 
cally out of circulation, and though 
the population is increasing and the 
products bought and sold are in- 
creasing and the demands for credit 
are increasing, this reserve fund, in- 
stead of being a basis for a system 
of credit, is practically static. Affairs 
thus would move slowly. Credit, in- 
stead of being interlocking and co- 
operative and causal, would be of 
the simplest and personally arbitrary 
and locked. As in the case of all 
“hoards,” selfishness and not public- 
spiritedness would be the keynote. 
Improvements would be largely per- 
sonal ones. Operations instead of be- 
ing reflexive would be largely isolate 
instances and the general movement 
of all operations would be “slow.” 
In other words, the public would be 
getting a relatively small amount of 
return out of its money or good out 
of its wealth. In fact a similar con- 
dition would maintain today if the 
business of the country were entire- 
ly in the hands of private bankers, 
for it is a bank’s issue of credit and 
its participation in and manipulation 
of the mechanism of credit which 
makes it a useful and a democratic 
organ of service. A bank which 
operates for the benefit of a few in- 
dividuals who have complete laisse 
faire over its disposition as is the 
case with private banking houses 
cannot compare with the degree of 
usefulness to be derived by the com- 
munity from the National Banks 
and the Trust Companies, for it is 
they who have operated for the good 
of the people, their manner of ac- 
tion is guided and controlled by the 
people and it is, in almost every case, 
ultimately the people who _ benefit 
out of their every. transaction. The 
men at the head of these institutions 
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are not only the highest type of 
bankers, but they are guardians of 
public industry and welfare. The 
bankers who ran the old Bank of 
Amsterdam were merely gate-keep- 
ers for the money put into and the 
money taken out of the hoard, and 
accountants for the transactions 
concerning it. Private bankers to- 
day are not bankers from any stand- 
point except their own, for a bank 
that is really a bank today must be 
much more than the mound or heap 
or pile which the word in its begin- 
nings meant. Private bankers, in- 
vestment bankers, are merely keep- 
ers of private businesses whose slogan, 
as far as the ordinary person be con- 
cerned, is, “Leave your money with 
us and we will give you — per cent 
for its use. You can draw it out but 
don’t. Invest it with us. If you 
do draw it out and need more for 
your business, as a rule, we won't 
loan you any unless you need it to 
use with us. We will pay a small re- 
turn (less than they would pay a Na- 
tional Bank or a Trust Company for 
the same loan) for your deposit but 
we cannot bother with helping you 
conduct your business by giving you 
credit.” They then deposit, occasion- 
ally, your deposit in a National 
Bank or a Trust Company, thus 
causing those institutions to keep a 
more restricted use of it and ac- 
count of it for them, while they keep 
a less restricted (almost unrestricted) 
use of it for themselves. Private 
bankers or investment bankers differ 
but little from brokers or promoters. 
They are really financial merchants 
who underwrite or buy at wholesale 
the bonds, stocks and notes output 
of corporations and municipalities 
and governments and seek inves- 
tors to buy them up. They are 
financial houses which operate for 
their own gain. In the case of their 
underwriting securities which are 
new and untried and which would 
not “go” readily enough with the 
public, it may be said that they act 
as a go-between. In the case of 
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their underwriting high-class bonds 
or other  gilt-edge securities it 
may be said that they stand in the 
light of the peoples’ getting hold 
of the securities first hand at a 


lower rate by the elimination of 
the underwriters’ toll. State or 
municipal or government bonds 


should not be allowed to be under- 
written by investment bankers. Such 
bonds at issue not only could by 
proper advertisement, but should be 
sold “over the counters” of the Na- 
tional Banks and the Trust Com- 
panies, for it is these institutions 
which have built up the industry of 
the commonwealth and the nation 
by their manipulation of its credit 
and they, being the only banking in- 
stitutions whose process is ordered, 
either by government or by state, 
should be the only proper agency 
outlets for such output. There would 
then be no other organ of interfer- 
ence between the output and the in- 
vestor and the fee as agent due the 
Bank or Trust Company would be 
properly called a just commission 
which would have been earned. As 
it is, when an investment banker 
does the underwriting, what he 
makes out of the “deal” cannot be 
called a commission at all, nor can 
it be said to have been earned; in- 
stead, it is a “profit” which has been 
“gained” unnecessarily from the 
state or city of issue first, and from 
the investor secondly. Also, this 
“gain” of the investment banker is 
but a personal “gain.” But the 
“commission” “earned” in the case 
of the agency of a Trust Company or 
a National Bank becomes a part of 
its earned surplus, thus increasing 
the institution’s basis for credit which 
in turn affects its issue of credit from 
which the state and nation in turn 
benefit. This is but one of the in- 
stances of the interlocking mechan- 
ism of credit and, in this case, an in- 
stance of its being hampered and 
hindered by the investment banker. 
Their plea would be that they “take 
the risk,” but in the case of state or 
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municipal bonds (except in a few 
subordinate instances) there is no 
risk. Government and state and 
municipal bonds and National Banks 
and Trust Companies are functions 
of each other which react upon each 
other and their natural law should 
not be aggravated. National Banks 
and Trust Companies are the legiti- 
mate and proper carriers for this 
output. In the case of a new and 
untried industrial security which 
needs to be “started” the monopoly 
and “gain” is not so out of place be- 
cause there is an appreciable and 
concomitant risk. However, “risk” 
could hardly be considered suffi- 
cient excuse for the over five mil- 
lions which New York investment 
bankers received sometime ago as 
their 3 per cent commission for guar- 
anteeing that others should under- 
write and sell the bonds of a corpora- 
tion which is as prosperous and as 
“solid” as is the Interboro Railway. 
In fact it is such gyrations on the 
part of private investment bankers 
which cause just enough of small 
earthquake in the underpinnings of 
the mechanism of credit to make the 
people half-hear the rumbling and in 
their blindness and ignorance assert 
that there is a “Money Trust” lurk- 
ing around somewhere. In fact, at 
the time of the investigation of the 
Pujo Committee there were actually 
many persons who actually believed 
that some “combine” or union of 
financial oligarchs was going to be 
hunted out of its lair. Mr. Unter- 
myer, the counsel for the committee, 
said: “If it is expected that any Con- 
gressional or other investigation will 
expose the existence of a ‘Money 
Trust’ in the sense in which we use 
the word ‘trust’ as applied to un- 
lawful industrial combinations, that 
expectation will not be realized. Of 
course, there is no such thing. There 
is no definite union or aggregation 
of the money powers in the financial 
world.” Of course the idea was ut- 
terly foolish for the truth is that all 
the banks in Christendom could not 
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monopolize control of money and 
there could be no “Money, Trust.” 
There is no doubt but that invest- 
ment bankers were the cause of the 
term and of the investigation, but as 
usual, a committee is a clumsy and 
uninspired affair, and they seemed 
to make much ado about nothing 
over interlocking directorates. There 
are many logical reasons for direc- 
torates coinciding, especially when 
we consider that the interests of the 
country of their very nature inter- 
lock and that the margin of efficient 
capability is a narrow one. But there 
is no logical reason for a financial 
house operated by investment bank- 
ers being allowed to bait in people’s 
deposits on a 3 or 4 per cent in- 
terest hook when thev could not 
borrow the same sum from a Trust 
Company or a National Bank for less 
than 5 or 6 per cent. There is no 
logical reason for failing to impose 
upon institutions which encourage 
deposits, the same restrictions of a 
cash reserve, of publicity statements 
and of regular examination to which 
National Banks and Trust Com- 
panies must submit. An adjustment 
of these things and a cessation of 
their underwriting at least certain 
bond issues would have been an ac- 
complishment. At any. rate their 
tendency to suck in the people’s de- 
posits and to induce them to fi- 
nally spend the money with them is 
much more of a tyranny than inter- 
locking directorates and more subtly 
so. It is of the same stripe as 
to pay your errand boy his week’s 
wages and then, before he goes 
home, induce him to spend it all in 
your shop. Also, as has been said, 
the investment banker’s profit is 
gained and isolate in effect while the 
profit of National Banks and Trust 
Companies is earned and is co-opera- 
tive in effect and reflexively of bene- 
fit to the community. In spite of 
the fact that investment bankers 
labor under no restriction of cash 
reserve and in spite of the latitude 
which they have in regard to specu- 
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lation their relation to the commer- 
cial community is comparatively in- 
significant. They are, however, close- 
ly connected with the fly-by-night 
speculation of the community. (Many 
of these financial houses carry secu- 
rities along on margins for their 
clients. Were the members of a Na- 
tional Bank or a Trust Company to 
buy in on margin or to bait custom- 
ers along on accounts for securities 
on margin they would be indicted 
with vengeance.) 

The legitimate stocks and bonds 
sold by National Banks or Trust 
Companies to their customers rep- 
resents the people’s voluntary de- 
mand for them, just as the people’s 
deposits in these institutions repre- 
sents their voluntary choice of a 
safe and reliable place of deposit and 
of credit. In the main, the usual de- 
posit which finds its way into an in- 
vestment banking house has _ not 
found its way there because the pre- 
meditative judgment of the depositor 
causes him to choose it as a chan- 
nel constructive in its benefits to him, 
but because his “spending” or specula- 
tive sense led him there for a “make.” 
If it is not a good time for a “good 
buy” the money is left there as a 
deposit so that it may be “handy” 
when a “good buy” comes along; or, 
the receipts from a past “deal” are 
left there as a deposit so that they. 
may be easily ready for a new one. 
Thus the deposit mav be said to 
have been induced instead of volun- 
tary, and, inasmuch as the sum is in 
a place which functions for private 
speculation instead of functioning 
for the community credit, as do Na- 
tional Banks and Trust Companies, 
the deposit with an investment bank- 
ing house as a deposit, is not in the 
right place. A deposit in a Nation- 
al Bank or Trust Company inter- 
locks with the constructive power of 
earning. The deposit in financial 
banking houses interlocks with the 
speculative power of spending. By 
the same token, inasmuch as the 
possible gain in assets from the 
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transactions of a financial house is 
merely “pocketed” so to speak, since 
it is not used to enlarge a reserve 
fund as a basis for enlarged com- 
munity credit, the spirit which in- 
vestment banking houses promote by 
their existence may be said to be al- 
most wholly a spirit of greed and 
gain. A National Bank or a Trust 
Company, located in the midst of a 
great commercial and financial com- 
munity, intricately connected with 
the complex interlocking of industry 
and trade of the whole country as 
well as of the community, with mil- 
lions of deposits to care for and to 
keep in profitable usefulness, and 
subject to constant applications for 
advances on mere paper-credit from 
men engaged in small as well as in 
sizable industries and enterprises, finds 
it necessary to take the utmost care 
and precaution to inspect and to ju- 
diciously rate the credit which it ac- 
cepts and to make sure that it has a 
sure foundation. It is by their seri- 
ous guardianship over the minutest 
concern of the mechanism of credit 
that they serve not only as or- 
gans for increased community use- 
fulness, but as a force for higher 
good in that they raise the stand- 
ards for credit and improve the 
methods of those who rely upon 
them for financial accommodation. 
Many a man has learned how to 
more profitably do his business from 
his banker. In a word, bankers 
have saved many a man from him- 
self. It is true that a great per cent 
of the times that men have gone 
away from National Banks or 
Trust Companies having been re- 
fused a loan, that they have been 
saved from their own destruction. A 
poor note or an injudicious note does 
not grow any better or any wiser as it 
nears maturity. 

The most important development 
in modern banking is the establish- 
ment of a thorough system for in- 
vestigating and recording the status 
of the credit of those who are clients 
for advances made on negotiable 











ovwy 








XUM 


BANKS AND THE PUBLIC 173 





JOHN J. MARTIN 


President Exchange Trust Co. 


paper. The strongest and most suc- 
cessful banks are those that have the 
most thorough and efficient credit 
departments. There are many ques- 
tions which must be considered but 
they may be summed up as two; 
(one) The state of the banks’ funds 
and its outstanding loans and dis- 
counts both with regard to the 
amount and the time of placement, 
and (two) the right of the client to 
the accommodation; naturally, pref- 
erence being given to depositors and 
regular customers of the bank, and 
consideration to the value of their 
account,—and the value of accounts 
to a bank does not mean mere size. 
Banks encourage and want an ag- 
gregation of small accounts more 
than thev do millionaire accounts. 
sanks wovld rather carry one hun- 
dred deposit accounts of $1,000 each 
than to carry one deposit of $100,- 
oce. They would also rather make, 
on the basis of these one hundred 
accounts, one hundred short-time 
loans of $1.coo each at rates of in- 
terest varying with the risk go- 


ing with the loan (but in the main 
the “general rate”), and with vary- 
ing and dove-tailing or interlocking 
dates of maturity, than to make one 
loan of $ico,coo. on longtime at a 
high rate of interest or one short- 
time loan of $100,0c0 with a low 
rate of interest. 

A National Bank or a Trust Com- 
pany requires a certain amount of 
money as cash reserve not only to 
secure and to hold the confidence of 
the community, but to forestall and 
to meet possible unforeseen emer- 
gencies. Therefore, if its loans are al- 
ready large and it fears too great 
demands on the reserve, it will re- 
fuse loans which at another time it 
would make and will raise the rate 
on what loans it does make. One 
dollar’s diminution in the cash re- 
serve will necessitate at least four 
dollars diminution in the  bank’s 
power of credit. Therefore, ii it be a 
time of few loans and of a reserve 
volume of a size to float a much 
greater volume of credit, it will en- 
deavor to encourage loans and will 
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lower the interest rate. Thus to a 
considerable extent the increments 


of variation of the rate of interest 
represent the increase and decrease 
of defence which the banker sees it 
is necessary to make in protection 
of deposits. In other words Nation- 
al Banks and Trust Companies 
serve their constituencies by safe- 
guarding them as well as by follow- 
ing their demand. Since these in- 
stitutions are under contract to de- 
liver “cash on demand” it is of the 


highest importance to every indi- 
vidual as well as to the institution 
that banking credit should be 


“solid” and it is because it is their 
duty and mission to protect the tool 
of exchange that bankers are justi- 
fied in the courses of extreme cau- 
tion which they use in making loans 
and in their refusal to support en- 
terprises which involve serious Tisk, 
even though the enterprises may be 
worthy ones, for the risks may be 
such as to amount to most hazard- 
ous speculation. What may seem 
mere severity of rule is in reality 
nearly always only that admirable 
far-seeing conservatism which makes 
the banker as aii expert not go be- 
yond the limit of safety, thus safe- 
guarding the entire mechanism of 
credit. It is presumed that when a 
customer desires to obtain a loan 
for furthering his business he will be 
prepared to show a statement of his 
financial affairs made up from his 
own hooks which will give an idea of 
his net worth (the value of his 
buildings, machinery, appliances, 
etc.), his fixed resources, his quick 
assets, his volume of business trans- 
acted, his expenses, his outstanding 
notes, and the nature of his various 
liabilities, if a corporation the standing 
and worth of its officers, and anv 
item which would have any bearing 
upon the credit of the bank. Usually 
the customer comes to the bank it 
person and the different features of 
the business are gone over with him 
by the banker. How large is the 
personal element in banking can 
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thus readily be seen. This forms a 


basis of confidence and frankness 
and a foundation of mutual trust 
and confidence between customer 


and banker. Many times the bank- 
er makes some more helpful sugges- 
tion than the plan which the client 
had in mind, often he modifies the 
client’s idea into a better working 
plan. Thus not only the function of 
the banker as an expert appears, but 
his function as the protector and ad- 
visor of personal and_ therefore 
community welfare not only en- 
hances his usefulness, for thus with- 
out fee is the standard of credit 
raised and thus are the methods of 
those who rely upon the banks for 
financial accommodations, improved. 
The banker may thus be said to lend 
the freest helping hand dispensed 
by any profession. Merely consider- 
ed from the standpoint of advantage, 
this service so freely rendered can 
be called a public utility service in- 
asmuch as so large a part of a 
bank’s assets depend upon business 
men’s assets and upon the service 
rendered in encouraging and in 
building up sound credit principles 
among all classes of customers. J. 
Laurence Laughlin has said “From 
whatever angle we approach the 
banking business, we are always 
forced sooner or later to recognize 
that everything depends upon the 
quality of discounts and the kind of 
assets held as a consequence of mak- 
ing loans.” 

It is because of the defence which 
the cash reserve maintains for de- 
nositors and because of the fact that 
liabilities due depositors are payable 
on demand that short-time and con- 
stantly maturing obligations of the 
bank’s customers furnish a_ better 
basis for the prompt redemption of 
all of the bank’s obligations than 
any long-time securities. In the case 
of any. commercial paper it ought to 
be payable within a period of ninety 
days or less so that they will be 
maturing successively. Also, there 
will be a considerable retinue of safe 
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demand-loans as a defence for the 
reserve and on which the money 
can be had on “call.” Other securi- 
ties may consist in part of bills of 
exchange drawn upon foreign coun- 
tries. Strong banks also keep a con- 
siderable amount in “securities” 
which are readily marketable in case 
of demand. The ratio of distribution 
of these assets that they may be at 
all times flexible, economical and ef- 
ficiently operative is another call 
upon the expert wisdom of the 
banker and but one instance of the 
fact that the mechanism of credit 
must interlock to be operative. It 
seems well to extend this point. 
One form of wealth as security 
asset is not as valuable as another, 
because it may not be as quickly 
convertible into money. Therefore, 
inasmuch as a bank must be able to 
pay its debts on demand and since 
there is nothing to prevent depos- 
itors and note-holders from insisting 
upon cash on demand, because of 
the possibility that this may impend 
and because the bank must then 
forestall a condition of insufficiency 
of cash by “calling in” some of its 
loans and by selling its securities, it 
stands to reason that a bank will 
forearm itself by loaning from day 
to day upon Stock Exchange col- 
lateral, thus giving the preference to 
easily convertible securities, i. €., to 
those listed in the Stock Exchange, 
that institution of the swell and ebb 
of the tides of business, of man’s in- 
dustry and effort. The Stock Ex- 
change must be the banker’s barom- 
eter. It is the Stock Exchange 
which feels the people’s pulse, their 
demands, their supply, their whims 
as to value. The banker is guardian 
of a mechanism which is interlock- 
ing and whose screws and _ bolts 
must be released and unlocked and 
adjusted at just the proper minute. 
It is the necessity of this finesse 
which not only privileges banking 
to be known as a profession, but 
which demands of the banker knowl- 
edge and skill as expert and as scien- 


tific as that of medicine, law or any 
other profession. 

That every part of the interlock- 
ing be adjusted so that the action 
of the whole be co-operative and 
auxiliary, the banker's keen fore- 
sight must guide the channels of 
credit and thus quicken the move- 
ment and succession of commercial 
and industriai operations and_pre- 
serve the balance of their interlock- 
ing. In this sense the banker is the 
trustee for the industrial activities 
of the community and he will cease 
further expansion in any One direc- 
tion when the limit of profitable de- 
velopment in that line has _ been 
reached. Suppose that a bank has 
been instrumental in the re-organ- 
ization and in the financing of mills 
for cotton manufacture. These mills 
are aided to the point of capacity. 
production. Further production would 
be overproduction and unprofitable. 
The bank will then cease to encour- 
age further expansion in that direc- 
tion. If the Stock Exchange in- 
dicates that there is imminent a 
stagnant market because certain 
carrier and outlet securities are “tied 
up” the bank will devote its efforts 
toward the release of these related 
securities and thus furnish an out- 
let. This furnisking an outlet is as 
important as was the aid to the in- 
dustry in the first place. It is but 
the completion to the point of oper- 
ation, of the first act. It is in no 
sense speculation, and the purpose 
of it is too interlocking for a person 
of intelligence to consider it even 
resembling —_ speculation. Unfor- 
tunately, when the government 
treasury official happens to be a 
person whose intelligence is based 
upon knowledge gained as a_ busi- 
ness contractor we are obliged to 
see the spectacle of a perfectly solvent 
institution attacked upon such a 
pretense. It is deplorable for such 
attack upon so thoroughly solvent 
an institution as the Riggs Bank, 
hurts the general woof of business 
more than it does the bank. 
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Why should it be a virtue to help 
create a stagnant market for the 
output of industry? 

At the present time there are but 


eleven representative National 
Banks in Boston, some forty or 
more having“in recent vears been 


absorbed by those remaining, there- 
by meeting a new condition in mod- 
ern banking which called, in the 
main, for larger banks than those of 
the past. 


The National Shawmut Bank, 
New England’s largest Naticnal 


Bank, is managed by several of Bos- 
ton’s leading _ financiers-—Cclonel 
William A. Gaston, president, who 
in every time of stress has unfailing- 
ly come forward with a courageous 
stand which has unflinchingly made 
for the protection of depcsiters’ in- 
terests and merchants’ interests, in 
other words, for the safety of indus- 
trial welfare at times when it has 
been hardest for any bank to take 
such a stand,—and Mr. Benjamin F. 
Joy, Vice-president, whose indefati- 
gable industry and whose straight- 
forward drive for the thing which 
his remarkable judgment sees and 
foresees as the right way to mect 
whatever exigency it may be, make 
him a moving force in the banemg 
world. This estimate gives soe 
idea of the qualities which these two 
men bring to this bank whose 
characterization is hest expressed by 
the one word courage. Courage it 
was which stepped forward to the 
consolidation of fourteen banks to 
better meet community needs. Cour- 
age and frankness were in the letter 
of Colonel Gaston to the New Eng- 
land banks at the height of the 1907 
panic, in which he championed the 
cause of credit extension to business. 
He said, in part, “lin a period of such 
stringency of the money market as 
we are now experiencing it is of the 
utmost importance that the banks 
shall renew, as far as lies in their 
power, the notes which may be ma- 
turing of merchants and manufac- 
turers and others who are worthy of 
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credit.” A belief that the crying 
need of the hour must and_ siall 
maintain and the courage to do 


whatever this need may, cail for, this 
expresses in a word the reason for 
the meeting of business needs for 
concentrated capital by the consoli- 
dation of 14 lesser banks and the 
making of this resultant amalgama- 
tion to serve, which has been the ac- 
complishment of the National Shaw- 
mut Bank. 

In foreign countries banking is 
made a profession in a sense and to 
a degree not true in this country. 
Lectureships and schools are estab- 
lished by English bankers for the 


training of their clerical _ staff. 
Branch banking in England and 
Canada, for instance, gives more 


opportunity for real apprenticeship 
to the profession. It would be in- 
teresting to know how many oi 
those prominent in the profession 
here in Boston “grew up” in the 
profession and reached their present 
day eminence through apprenticeship 
and constant activitv in the profes- 
sion. The hurry.and bustle of mod- 
ern commercial life has made today 
other qualities more prominent than 
that old-time digni., which belonged 
to the day when a sort of reverence 
hovered around a bank official and the 
bank’s hest customer. as he came in, 
took off his hat out of respect. Coming 
to the Merchants National Bank, this 
same quality was true of the elder 
Franklin Haven, for fifty, years 
president of the Merchants’ Bank. 
He was a man who looked the part. 
His presence was commanding, and 
wherever he was he became con- 
spicuous. All old-time financiers, like 
Alexander Hamilton, had the distinc- 
tive dignity almost their own. Go- 
ing back to the middle of the last 
century, this fact was notably true 
of the bank presidents of that time. 
Mr. Haven was considered, in his 
day, one of the ablest financiers in 
New England. He was Director in 
some leading railroads in the coun- 
try and at the time when New Eng- 
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land money and New England 
banks built and largely took care of 
the developments of the big rail- 
roads, the Merchants’ National 
Bank was playing an important role. 
At that time it handled all of the 
Boston business of the Union Pa- 
cific and Atchison Railroad. Frank- 
lin Haven was pension agent and 
sub-treasurer of the United States, 
and was an intimate friend of Daniel 
Webster’s. ‘At the time that Web- 
ster ran for the Presidency, Mr. 
Haven was slated to be Secretary 
of the Treasury had Webster been 
elected. It was by Mr. Haven’s good 
work and his financial ability that 
this bank after a short time from i's 
creation, became one of the leading 
banks of the country and for many 
years it remained unchallenged as 
the largest bank in New England, 
and there were only several banks 
in the United States of similar size. 
Especially interesting is the fact 
that the Merchants’ National Bank 
was custodian of all the surplus gold 
of a!l the banks in Boston for a num- 
ber of vears. Against this gold the 
banks issued certificates of deposit 
which were used in payment of daily 
indebtedness to the Clearing House, 
thereby obviating the risk of carry- 
ing the coin through the streets as 
oftentimes it would require several 
millions to pay clearing house bal- 
ances. There is no longer need that 
a bank hold the surplus to save 
carrving it through the streets, for 
the government now does it. It was 
a great honor to hold that gold. The 
largest amount they ever had at one 
time was ten millions. It was done 
up in bags of $5000, which weigh 


about 18 lbs. each. Thus the ten 
millions would weigh about 18 
tons. It is evident that to tell a man 


that he could have it if he would 
carry it all away in one trip, would 
he a safe offer. The Merchants’ 
National Bank insisted upon giving 
up the custodianship because of fear 
of conflagration, etc. Although stip- 
ulated that they be not responsible 
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except in the office of custodian, 
they did not wish to risk it becom- 
ing necessary to sink their morale 
and fall back on their legal obliga- 
tion. 

Mr. Eugene V. R. Thayer, the 
present president of the Merchants 
National Bank, belongs to one of Bos- 
ton’s best known and wealthy families. 
At the time of his election he en- 
joyed the distinction of being the 
youngest national bank president in 
Boston. Mr. Thayer easily ranks as 
one of the ablest and most successful 
bank presidents in New England. His 
prominence in the management of his 
other large financial interests in in- 
dustrial and in railroad corporations, 
conjoined with his duties as president 
of one of Boston’s foremost baiuks 
would appear to leave him no time for 
aught but the most important business 
matters. This, however, is not the 
case, as his quick grasp of detail, his 
lively interest in the welfare of the 
bank’s customers, small as well as 
large, his patience and helpfulness are 
well known. Broad minded and with 
the courage of his convictions, and 
endowed with a remarkable spirit of 
earnestness and of concentration, he 
possesses the faculty of accomplishing 
as much in a few minutes as does the 
average man in as many jours. 

Mr. Thayer has been a vital force 
for progression in the rapid strides 
which, during the past few years, have 
advanced the Merchants National 
Bank, for two generations the largest 
bank in New England, and through- 
out its history, to the present day, one 
of the strongest and most substantial 
banks in the country. 

Among others whose achievement 
is of the present day and who 
“grew up” in the profession of 
banking, Daniel Gould Wing, Pres- 
ident of the First National Bank, is 
the most striking example. He has 
been in the profession of banking 
since his early apprenticeship, which 
began in Lincoln, Nebraska, and he 
is today one of the strongest finan- 
cial powers in Boston. Banking 
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has not only been his profession, he 
has devoted his life to it. Business 
men say that nearly 365 days in a yeat 
one may find him at his desk up to 
four hours after the legal closing 
time and, provided he is not engag- 
ed with some other client, you may 
always talk with him, and that who- 
ever does business with him always 
comes back. I believe that it is his 
interest in his work and his percep- 
tion of and belief in the personal 
element in the profession and __its 
value, which lies back of this fact 
and which made him one of the first 
to recognize that a bank like any, 
other business or profession, must 
be accessible to the people in order 
to serve them. I also believe that 
though now the second largest bank in 
Boston, no matter what the size of 
the First National Bank should be- 
come, Mr. Wing would never allow 
it to lose its appreciation of and its 
attention to the personal element in 
banking. The training of appren- 
ticeship and his place in the profes- 
sion in the West without doubt gave 
him a knowledge of the comprehen- 
sive view that the country banker 
who knows each of his customers 
personally, has to have. It has 
therefore undoubtedly justly been 
said that the staff of men under Mr. 
Wing are not specialists in the sense 
that they know but one line, but 
that they know thoroughly the 
whole working plan and rub shoul- 
ders with every phase of it. There 
thus needs to be no go-between 
your demand and your answer and 
the official with whom you confer 
can, without delay, or reference to a 
committee, give you his decree. 
This is why Mr. Wing has been so 
functional in aiding the seasonal 
needs of commercial business, also 
because it is noticeable that his fore- 
sight is keen and accurate and sym- 
pathetic and his ideas helpful and 
suggestive and constructive. Thus 
he betters a man’s own plan for him 
and if his answer be a refusal it is 


frank and open and promptly forth- 
coming. 

Aside from his apprenticeship 
and his place in the profession as a 
Western banker his experience as an 
expert Bank Examiner and later as 
a Special Bank Examiner which at- 
tracted attention to his work, would 
certainly, to some extent, account 
for his quick ability to detect the 
flaws in any financial proposition. 
His life has been one of unfailing in- 
tegrity and industry and his service 
to the community is certainly, an 
argument in favor of the value of an 
apprenticeship to the profession. 


Chester Stillman Stoddard who, 
since 1864, has been consecutively 
receiving teller, then paying teller 


and since 1887 cashier of the Old 
Boston National Bank, better known 
as the “old Boston Bank,” began to 
“grow up” in the profession as a for: 
eign money clerk in the Bank of Mu- 
tual Redemption, then often called the 
Bank of Mutual Damnation. Thus 
connected with one of the oldest Kos- 
ton banks, he is a veritable store- 
house of anecdotes concerning barks 
and bankers which he tells in an 


inimitable way. Mr. Stoddard had 
written a letter to the President 
of the bank, who senr him to 


Deacon Farnsworth of the Park 
Street Church. The Deacon looked 
at him and said, “My boy, you are 
going to a place where money is as 
thick as leaves and you ought to 
resist temptation.” He then wrote a 
fetter saying, “I do not think you 
can do better than employ this 
young man.” When he was a mes- 
senger in the Old Granite Bank, 
during the Civil War, General 
Henry K. Oliver, then State Treas- 
urer, came in and said that Govern- 
or Andrew wanted money to buy 
army overcoats. The President of 
the Bank, James H. Beal, called Mr. 
Stoddard and said, “You take Gen- 
eral Oliver to every bank in Boston 
and introduce him and say that 
Governor Andrew wants money for 
overcoats and that this bank stands 
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ready to stand for it to the limit.” The 
result was several hundred thousand 
dollars which the banks loaned to 
the State of Massachusetts. 

James H. Beal, president of the 
Second National Bank, formerly the 
old Granite Bank, was trained for 
the activities of a business life be- 
fore he became one of Boston’s lead- 
ing bankers. 

The “Old Boston Bank” is a quiet 
institution and its solidity was well 
expressed by a lady, long one of its 
customers who came back from an 
extended residence abroad and said 
that she believed in three things,—the 
English Consuls, the United States 
force and the Old Boston Bank, Its 
customers number a good many 
old-fashioned people, and in many 
instances it has carried the account 
of a family for several generations 
back. Mr. Horatio G. Curtis, the 
present President of the Bank has 
served in that capacity since 189. 
His father, Thomas B. Curtis, an old 
merchant of Boston and _ resident 
agent for Brown Bros. and who was 
a prominent director of the bank 
in 1829, was a middy on the “Con- 
stitution.” Mr. Curtis’ pride in this 
fact is seen by the interesting paint- 
ings of the “Constitution” which are 
in his possession and which adorn 
the walls of his office. The bank 
was founded in 1803. Jonathan 
Jackson, the grandfather of Colonel 
Henry Lee was the first President 
of the Bank. He was a man spoken 
of for his many excellencies of head 
and heart, and was one of the 
founders of the American Academy 
of Arts and Sciences and also of the 
Humane Society, and an eminent 
patriot in the Revolution as well as 
an ardent friend of liberty. Because 
he considered it inconsistent to own 
a slave, two weeks before the Inde- 
pendence Declaration was issued, he 
placed on record a document free- 


ing “my negro man, Pomp.” Other 
stories are told of his charitable 
nature. He lived in Newburyport 


where he built the splendid mansion 
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afterwards to become absurd and 
notoriously as “Lord” Timothy Dex- 
ter’s House. He was spoken of as 
one of the most accomplished and 
elegant specimens of old-school man- 
ners. 

An interesting story is told of 
Henry Pickering, once a _ book- 
keeper and afterwards President of 
the Stock Exchange, and from 1875 
to 1891 President of the Old Boston 


National Bank. Mr. Pickering fail- 
ed in business in 1843, owing 


$2300 to ‘Limothy Wiggin and Com- 
pany. In 1883, forty vears after, he 
hunted up one of the descendants of 
Timothy Wiggin (the firm was out of 
existence) and paid $6700, which 
was the principal at 4 per cent for 
forty years. 

Next door to the Oid Boston Na- 
tional Bank is an institution still older. 
The National Union Bank, wiose his- 
tory dates from 1792, when the only 
other banks in Boston were the 
Massachusetts Bank and a Branch 
of the United States Bank of Phil- 
adelphia. The National Union 
Bank was really founded from a sort 
of primitive Trust Company, known 
as the Boston Tontine Association. 
This was a joint tenancy, with shares 
which could be subscribed for, for 
the lives of any persons whom the 
subscribers designated. As fast as 
the nominees died the shares lapsed 
and its Constitution provided that the 
Association should end in 1850, the 
then survivors to divide the profits. 
Its act of incorporation was signed 
by Governor John Hancock, and it 
began business with Hon. Moses 
Gill, Lieutenant Governor, as Presi- 
dent. The Sentinel for September 
8, 1792, said that the report that 
Directors of the Branch Bank and 
the Massachusetts Bank had _ pur- 
chased into the stock of the Union 
Bank, was totally untrue and with- 
out foundation and that, therefore, 
the institution must fail. It also re- 
marks that bets have been offered 
of two to one that the Union Bank 
never issues a bill. As a counter- 
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irritant to this statement it might be 
mentioned that a booklet issued by 
the bank in igo4 states that for the 
past IT2 years, without a break, it 
has semi-annually declared a_ divi- 
dend of over 6 per cent, a remark- 
able record. It is today the oldest 
bank in the state. It is interesting 
to note that one of its early checks 
measures about an inch and a quar- 
ter wide and four and a half long. 
It is dated Feb. 26, 1827, and was 
made out by B. Joy to Jas. Clements 
for $28. The name of the issuer is 
today a familiar one in the banking 
world of Boston. 

In spite of the early need for a 
Trust Company which the founders 
of the Tontine Association — primi- 
tively sensed, the idea lay dormant 
in Boston until the late 60’s. ‘Ihe sec- 
ond Trust Company to be established 
was the Boston Safe Deposit and 
Trust Company which was _ incor- 
porated in 1867 as a Safe Deposit 
Company. It was Edward P. Bond 
who obtained the charter. The Safe 
Deposit idea was in its infancy and 
the idea was so new that investors 
could not easily be induced to sub- 
scribe, and Mr. Bond carried the 
Charter around in his pocket for 
eight years trying to interest sub- 
scribers. It was doubted as_ to 
whether people had enough securi- 
ties to start such a vault, which was 
what the original aim was. In 1875 
it epened for business the Charter 
of 1867 having been amended to 
read Boston Safe Deposit and Trust 
Company. Mr. Longley, yet one of 
the Vice-Presidents of the company, 
is the only one of the original Board 
of Directors living, and he has been 
intimately connected with it since 
its bevinnings. 

Aside from those who served an 
apprenticeship im banking are those 
who served an apprenticeship for 
banking. There are many tiotable 
instances in times past and_ to- 
day in which men who have won 
their wealth in other vocations 
bring to ihe field of banking the 


value of the intimate 
which comes with the commercial 
success of a_ successful career in 
some business which is vital to the 


knowledge 


community. Mr. Charles E. Roger- 
son, since 1905 President of the 
Boston Safe Deposit and Trust 


Company, is a notable example, hav- 
ing begun his extensive and efficient 
interest in the cotton industry in the 


Bartlett Steam Mills at Newbury- 
port in 1880, becoming Treasurer 


of these mills which were later de- 
stroyed by fire. He was also Treas- 
urer of the Peabody Mills, resigning 
this office to do business as a cot- 
ton broker and becoming highly 
successful, which connection he 
severed to become President of the 
Boston Safe Deposit and Trust Com- 


pany in 1905. Aside from his su- 
perior executive ability and his 
expert business, his human _help- 
fulness, as kindly and as_ care- 
taking as it is keen, makes him 
invaluable to the individuals whose 


trusts he guides, and much appreci- 
ated by them. This is important in- 
asmuch as in 1915 in the Statement 
of the Roston Trust Company, un- 
der “in Trusts under wills and Trust 
agreements” and “as executor, ad- 
ministrator, etc.,’ the total amount 
was over $25,500,000. There is to- 
day but one other company which 
holds as much of this business as does 
the Boston Trust Company. 

'An instance of a man who has 
taken very seriously and _ conscien- 
tiously the profession of banking and 
who has carried it to a very high de- 
velopment is that of Mr. Allan 
Forbes, President of the State Street 
Trust Company. Mr. Forbes is a 
man of fine culture and the growth 
of the State Street Trust Company 
from its beginnings in a small way 
is largely due to his application 
and industry and to the confidence 
which his democratic sincerity in- 
spires in those who came in contact 
with him. Mr. Forbes has a gen- 
wine faculty for getting in touch 
with his customer. This no doubt 
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goes hand in hand with the attitude 
of making welcome the small ac- 
counts. The State Street Trust 
Company may be said to be an in- 
stitution whose keynote has _ been 
personality and independence, for 
its $19,000,000 deposits of today rep- 
resent business which the bank has 
secured by its own independent oper- 
ations. 

A significant illustration of the in- 
fluence of prominent bank officers was 
afforded recently by the manner in 
which the community received the ac- 
tion of President Charles G. Ban- 
croft, of the International Trust 
Company, in making unusually lib- 
eral provision for such of the bank’s 
staff as are members of the state mil- 
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itia. In announcing his policy, Mr. 
Bancroft urged that it was the duty 
of all employers to encourage the de- 
velopment of the state militia in a 
similar manner. This advanced posi- 
tion made a deep impression on the 
business community, and will be felt 
for good by the militia. It is inter- 
esting in this connection to note that 
the International Trust Company, un- 
der Mr. Bancroft’s presidency, has 
taken a very liberal attitude toward 
the small depositor. The quick re- 
sponse of the community to these pro- 
gressive policies reveals the intimate 
and vital relation between banking 
and other business and public con- 
cerns, and the enormous possibilities 
for good of banking as a profession. 











FELICIDAD 


The Romantic Adventures of an Enthusiastic 
Young Pessimist 


By ROWLAND THOMAS 


CHAPTER IX—Continued 


WOKE, and found myself star- 
ing up through the tent of net- 
ting at the ceiling of the room 
above the river. Everything was 

bright with the morning light, and the 
cool fresh air of morning filled the 
room. “Well,” said I at last, won- 
deringly, when I understood where I 
was and what had happened to me, 
“Felicidad is surely the greatest place 
for vivid dreams.” 

It must have been the extraor- 
dinary vividness of that dream which 
held me there in bed reviewing it— 
purely as a psychologist, with neith- 
er exhilaration nor regret—till sud- 
denly I realized that all the rice- 
mortars in Felicidad had been boom- 
ing away in chorus for a good quar- 
ter-hour. 

The sound of those mortars as it 
were grinding the fabric of the 
dream, produced in me a compound 
of determination and—curiosity, 
perhaps,—which brought me to that 
beckoning window-sill somewhat 
more quickly than, it is possible, had 
I taken counsel solely of my, shall I 
call it limpingness? I should have 
gone. 

Once there, I grunted. 

“T never could have rescued her,” 
I thought, “without a derrick.” 

A single girl was working at the 
mortar, a big, full-bosomed thing as 
unlike the Pepita of my dream, the 
rice-girl of yesterday’s reality, as a 
juvenescent hippopotamus is unlike 
a young gazelle. 

For a moment I hung there, tak- 
ing an unkindly interest in the heavy 
stolidity of her movements. Then 
she looked up and saw me. 

She began to laugh. She had a 
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great deal of laughter in her make- 
up and no shyness at all, I was to 


find. 


“Good morning,” she called. 
“Pepita is not here, you see.” 
“Who,” I asked coldly, “is 
Pepita?” Something about her 
warned me that she needed snub- 
bing. 

But that girl would not be 


snubbed. She laughed, as if I had 
made a passable joke of some sort. 
“He asks who is Pepita?” she cried. 
“No,” she repeated, “Pepita is not 
here, you see.” 

“T see,” said I, “that no one is 
there but you. Aren’t you afraid?” 
I asked, meaning to be ironical. 

“No,” said the girl. “I’m not 
afraid. But Pepita was, I guess. 
She was here a minute ago. She 
ran away.” That last thought 
seemed to amuse her. 

“Oh,” said I, with rapidly in- 
creasing distaste. “I suppose the 
cayman—” 

The girl laughed again. “I sup- 
pose the cayman—” she agreed. 
“Only the cayman hasn’t been here 
this morning.” 

She laughed again, so very pertly 
and knowingly that I drew in my 
head. 

“Damn,” said I, “a fool woman.” 
The vanished generations of men, 
East and West, who have poured out 
their souls in that brief formula! 
And the unborn generations yet to 
pour! 

“But why the devil,” said I to my- 
self, growing thoughtful all at 
once, “should Pepita run away?” 

“And why the devil,” said I, even 
more thoughtfully, “was I a little 
disappointed that she ran?” 
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I considered that a while and got 
no answer. 

“Well,” said I at last, “I wash my 
hands of that,” and felt myself so 
like good Dojfia Ceferina that I 
laughed. 

There was a tap at the door. 
“Master,” said the friendly mucha- 
cho, “in the sala the chocolate is 
waiting your command.” 

“Tell it, please,” said I, “that I 
shall not keep it waiting long,” and 
laughed once more at that. 

“Well,” said I at last, “Felicidad’s 
the place for laughing. But wasn’t it 
a vivid dream! And why the devil 
did she run away?” 


CHAPTER XI 
A Serious Topic LicgnHtty TREATED 


OW when I had once decid- 
N ed to remain in Felicidad till 

the approaching harvest was 

over—I do not know that I 
have announced any such decision 
formally, but I had reached it, and 
I may remark in passing that I find 
too much difficulty in making any 
decision ever to change it lightly af- 
terward—when I had once decided 
that, my ankle mended with more 
rapidity than might have been ex- 
pected, considering the first painful- 
ness which gave Don Feliciano so 
much solicitude and me so little. 

I soon found myself able to limp 
about, leaning on my host’s arm. 
And I also found that a very little 
limping was sufficient to carry me 
all about Felicidad. 

It is time that I gave a clear de- 
scription of the physical aspects of 
the place to which I had come so un- 
intentionally. I am as well aware 
as any one can be that geography is 
not an intrinsically interesting theme. 
My comfort, such as it is, lies in the 
thought that Felicidad is too tiny a 
town to be burdened with a very 
cumbersome geography. 

I, then, exploring limpingly with 
aid from Don Feliciano’s arm, 
found the life of the place centering 
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about the plaza, where the market- 
women were, and the goats. Like 
all well-ordered plazas, this one was 
a grassy square, on the seaward side 
of which stood the ruinous convent 
and the church, both half hidden in 
a grove of cocoa-palms which 
fringed the beach and smothered the 
sacred edifices in a grateful shade. 

On the second side, going around 
the plaza toward the left, was a row 
of modest dwellings screened by the 
inevitable banana. Behind them the 
village, a checkerboard of green leaf- 
age and brown roofs, stretched 
away to the river and the residence 
of Don Feliciano. 

On the third side, directly. oppo- 
site the convent, were the town- 
houses of Rafael of San Rafael, Don 
Francisco, and the two Augustos, 
no more pretentious than their 
neighbors, save for a little wider 
spread upon the ground. 

Like most houses in that land, 
they were set high on massive posts, 
and the lower story stood hospitably 
open for the accommodation of any 
ponies or goats or pigs or chickens 
which might find themselves home- 
less at the approach of night. With 
their walls of rough planks and roofs 
of nipa, tinged with the soft browns 
and grays which weathering creates, 
they snuggled themselves into the 
landscape as more elaborate struc- 
tures could not have done. The 
river, after a long sweep, flowed 
close behind them. Beyond its fur- 
ther bank, which was there a swamp 
of mangroves, the untrodden slopes 
of Solitario rose. Its bulk hung al- 
ways in the sky above the village. 

The fourth side of the plaza was 
unoccupied. Beyond it plantations 
stretched away to the western but- 
tress of the mountain. Here and 
there among the fields, a ranch- 
house was set with a hamlet clus- 
tered about it, or a line of bamboos 
marked a sunken watercourse. But 
for the most part they were one un- 
broken expanse of black soil or soft- 
ly, vivid cane. 
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Remembering those changing 
cane-fields about Felicidad as I saw 
them first, I realize that even that 
knack of uncommonly vivid descrip- 
tion of which there are examples 
hidden in these pages for the critical 
eye to find and linger on—I realize 
even that is going to fail me here. 

How should a man who has not 
seen it,—some shivering dweller in 
the North?—guess what exuberant, 
responsive life there is imprisoned in 
the cane, removing it far from the 
stolid tribe of vegetables, and mak- 
ing men live with and in it, rejoicing 
in its youthful promise, thrilling 
with its vigorous growth, giving in- 
articulate thanks with it for the ripe 
fulfilment of maturity? 

Sometimes warm planting rain is 
slanting down across the black and 
empty fields, and men, Josés and Ju- 
ans and Pedros with dull faces and 
bright smiles, are crouching under 
big umbrella hats of bamboo to 
thrust the living tips, saved from the 
bygone harvest, deep in the fecund 
earth, 

The rains have ceased. The fields 
are bristling with spikes of tender 
green. With the returning sun, the 
cane begins to grow. 

Wider and higher it thrusts out 
with marvelous rapidity. It’s mid-leg 
high one day and up to hip the next, 
then up to shoulder ; and then at last, 
full-grown, the tips of the broad 
leaves flicker high above the heads 
of us who ride beside the fields. Then 
from the little hillocks one looks 
down on billow after billow of the 
freshest, cleanest green eye ever rests 
on, the green of new cane-fields, 
stretching away unendingly. 

Through months of long, hot days, 
the thick stalks stand, and the broad 
leaves rustle in the soft breezes, while 
the sky burns unbelievably blue 
above, and the parched earth cracks 
open with the heat. The long roots, 
buried deep, draw up every last drop 
of sweetness which the soil holds 
hidden, till at last, some morning, a 
shimmering mist of yellow lies light- 
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ly over the green fields. Then men 
know that the cutting-time has come, 
and for a few weeks even Felicidad 
is almost busy. 

The mill-house stands in a hollow 
among the fields, a great, open shed 
pleasantly airy, yet always fragrant 
with the sugary breath of years gone 
by. In the center of it is the old mill 
with the path worn deep about it by 
the hoofs of circling buffaloes, and 
beyond the mill is the battery of pans, 
yawning blackly. 

There, as the sun is rising, people 
gather, and old Pepe the carabao, lord 
of his kind in the valley, is yoked to 
the beam of the mill. And Don Fran- 
cisco, that same patriarch who has 
seen four-score harvests and found 
them all good, thrusts an armful of 
stalks between the rolls. Pepe, whim- 
pering at the indignity, pulls at his 
beam. The rolls whine in their heavy 
bearings, the juice gushes out, and 
another season is on, with its long 
days in the sun and air, its long 
nights of feasting and dancing for 
all comers under the great, soft, trop- 
ic stars. 

In all the lanes one must give way 
to Don Carabao and his clumsy cart 
piled high with a dewy, rustling load. 
All the fields are bright with the 
dresses of women and children and 
merry with their voices. And the light 
ring of cutting-knives sounds ll 
about. 

The ground around the mill-shed 
is covered knee-deep with crushed 
cane, dripping with unextracted sap 
and already sweety-sour with incipi- 
ent fermentation. Soon it will be heat 
and fragrant smoke under the black 
pans in the shed where the cane- 
juice is bubbling and men swarm 
about, indistinct in the sugary steam. 
And everywhere laughter and snatch- 
es of song are heard. For though all 
are toiling titanically, there is no one 
who would hurry them, and they 
have no care. 

So the day goes on till the sun 
sinks behind that long western ridge 
and the bells in the chapel tower of the 
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hacienda peal out. It is the Angelus. 
For a moment there is no sound but 
the pealing of the bells, and then the 
people are all away together in a 
chattering throng. Mill and shadowy 
fields lie silent and deserted till an- 
other day. Men work and play from 
sun to sun while the harvest is on 
in Felicidad. 

Such pictures rise up, and I must 
have them out. I half suspect, some- 
times, that there can be no other 
place in all the. world so full of pic- 
tures as Felicidad; no other place 
where Nature is so smiling and so 
kindly, so at peace with men as in 
those sunny fields beyond the little 
town. Unless it be on the beach that 
fringes them. 

That beach, as I have said before, 
is a crescent of coral sand of daz- 
zling whiteness. The endless grove of 
cocoa-palms of which I have spoken 
so often outlines its dazzling curve 
with a border of rich and somber 
green, and it almost encloses a bight 
of limpid water, where fishes rise 
lazily and cloud-shadows hang in- 
verted and heat-waves shimmer, mir- 
age-like. 

For the western horn of the cres- 
cent is a bold and rocky tongue of 
land which sweeps far out around 
the little bay, screening it from wind 
and wave. It is called la Punta de los 
Sorprendidos—the Point of the Sur- 
prised Ones—in reference perhaps to 
the surprise of wanderers like me 
who round its surf-beaten tip and find 
themselves in Happiness, 

Between the Point and the tidal 
rips and bars at the river-mouth only 
a narrow entrance is left. The break- 
ers which crash on the open coast of 
the Island of the Cane reach the 
beach of Felicidad mere ripples. Just 
as all the thunderous emotions of the 
world outside come to the people of 
Felicidad as ripples, too. 

For as I began to move about in 
my limping way, I found that the 
lives around me were such as lives 
lived in those surroundings ought to 
be, to harmonize. There seemed to 
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be no blind ambition in them, or un- 
easiness or strife or meaningless re- 
volt, but a very simple friendliness, 
like Don Feliciano’s, and a quietly 
joyous delight in living. I very quick- 
ly liked these people and their ways. 

None the less, perhaps, when I 
found that everywhere, from the last 
little humble tienda to the impressive 
earthen-floored café where the Pil- 
lars of Happiness gathered at sunset 
to drink their tuba, the rumor of my 
brave deed had spread, that it was 
spoken of and nodded about and giv- 
en tribute of admiring glances still, 

“Upon the earth he thudded him- 
self,” bystanders murmured to each 
other—for Mateo Besa’s version had 
become the classic one-——“and down 
with agility he stooped!” Such spon- 
taneous recognition had its effect. 
Soon my timorous modesty obeyed 
those quivering wings and soared up- 
ward, out of sight. 

“It wasn’t so bad,” I admitted to 
myself for the first time. Straightway 
the admission made, I found Felicidad 
pleasanter than ever. Half the un- 
satisfactoriness of life arises from a 
too prudish self-repression. We are 
ashamed of ourselves, or at best non- 
appreciative, when we might just as 
well be temperately proud. A wise 
man takes himself at his world’s val- 
uation of him only when that world’s 
valuation is generously, high. 

Felicidad was valuing me as high- 
ly as I had ever dared to estimate my- 
self, and only two individuals there 
failed to let me know it. One was 
that old cayman, the King, who still 
floated impassively on the steadily 
flowing current of the river and bare- 
ly deigned to cast a cold, unhungry 
eye on me, who had thwarted him. 

The other was a rice-maiden whom 
I had torn from the cayman’s jaws. 
She cast no eye at all on me, nor I 
on her. Out of habit I still looked 
down from my window each morning 
when I rose, but I caught no glimpse 
of her. Instead, each time, my, pert 
acquaintance informed me that Pe- 
pita was not there. 
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I really got very tired of that fat 
girl, She was such a fool. 


CHAPTER XII 
A Gotuic ExPERIMENT 


"p EPITA is not here, you see,’ 


> 


the pert girl would say and 

look up knowingly, ready to 

laugh. She expected me to 
be disappointed. 

But she was disappointed herself. 
It mattered very little to me whether 
Pepita was there or not. For I had 
given myself up wholly to the life 
which was going on about me. And 
as the days drifted by and the har- 
vest season drew near, that life was 
increasingly pleasurable because of a 
mild excitement which prevailed. 

Every morning messengers rode 
into town from the plantations, sit- 
ting like centaurs on fiery little stal- 
lions, and digging their bare heels 
into the flanks of their plunging 
mounts at every leap. The loss of a 
single moment might have been a 
catastrophe too hideous for contem- 
plation. And each forenoon the Pil- 
lars of Happiness, among whom I 
now had the honor of counting one, 
rode out to the plantations; a group 
of white-clad horsemen jogging with 
dignity. No plunging mounts for 
such as we, but sober palfreys. And 
at breakfast and tiffin and dinner the 
talk was always of the marvelous 
ripening weather and the unexampled 
thickness and juiciness of the cane. 

The godsons had gone about their 
layfathers’ business till a scant half 
dozen remained to drop in to dinner 
at Godfather Feliciano’s. And the 
goddaughters were visible only 
through windows where they sat, sur- 
rounded by muchachas, sewing with 
absorption. For harvest-time means 
visiting and balls. 

In Don Feliciano’s house the maids 
of Dofia Ceferina were in a turmoil, 
cooking, cooking, cooking in the airy 
kitchen; washing, washing, washing 
on the river-bank; and in the inter- 
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vals stowing heaps of clothing and 
linen into great chests of camphor- 
wood. They were preparing for an 
exodus, and the households of the 
other ladies of Felicidad were busy 
in the same way. It must have been 
evident to the most casual observer 
that some great event impended. 

There was a change, too, in the 
outward world itself. The monsoon 
had drawn so near its end that it was 
scarce perceptible. The air was still 
and sweet and heavy as it had not 
been before. The little valley, sleep- 
ing between the mighty buttresses of 
Monte Solitario, lay vague and indis- 
tinct under waves of undepressing 
heat. The very sunshine, drenching 
sea and shore, was yellower, more 
golden and more tingling than it had 
been. It was the high tide of the 
year. 

One afternoon, placid and sober 
enough to be my own grandfather, I 
was riding out to Don Feliciano’s 
rancheria, alone. My way led at 
times beside rustling fields of cane, 
and at times through winding lanes 
where hedges of bamboo, very tall 
and feathery, rose on either hand. And 
once or twice I forded little brooks. 

Turning a sharp corner in one of 
those lanes I was greeted by a shout 
of laughter. I saw my pert acquaint- 
ance standing on the edge of another 
brook. Beside her, trying the water 
with shrinking toes, was that Pepita 
of the Saints whom I had not seen 
for all those mornings. 

“Now,” thought I, “is my chance,” 
My chance for what? I did not stop 
to ask myself, but spurred up the 
pony. 

The girl merely glanced up at me 
as I reined in again. No one could 
have been colder and more impas- 
sive. 

“You, I take it,” I said to her, 
“are named Pepita?” 

The pert girl shrieked with laugh- 
ter. “He asks her what her name is!” 
she cried delightedly. But the other 
stood unmoved. 

“Your name is Pepita?” I repeated. 
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“Yes,” she replied composedly, 
“my name is Pepita.” 

“T think,” said I, annoyed a little, 
in spite of myself, by her extreme 
composure, “that I once had the 
pleasure of saving your life.” 

“Yes,” she answered uninterestedly. 

“Well,” said I, lifting my hat iron- 
ically as I urged the pony into the 
water, “I am glad to have the pleas- 
ure of seeing you again.” 

“You are very kind,” she made ac- 
knowledgment. Her companion 
laughed and laughed and laughed, 
quite unembarrassed by our pres- 
ence. 

“I am disappointed in that girl,” 
said I to myself, as I rode on. “I 
remembered her as a simple-hearted 
little thing, and to find that she is 
ungrateful and unresponsive—” 

“But blessed are the meek,” I mur- 
mured. Then I laughed. An idea 
had struck me. 

“When the meek inherit the earth,” 
said I, “they’ll have to put the ad- 
ministration of it into the hands of a 
masterful trustee, unless human na- 
ture changes mightily before then. 
One can be too meek.” 

“IT believe I will,” said I, struck 
by the extreme simplicity of the no- 
tion which had come to me, “At the 
first available opportunity, I will 
make the experiment of finding out 
what it feels like to be masterful.” 

I had not long to wait. Very soon 
I came to another brook. 

“Now,” said I. “You're right,” said 
I. I pulled up and was waiting on 
the brink when the two girls came 
along. 

“Good afternoon, pretty one,” I 
said to my prey, disregarding the 
nudgings and titterings of her com- 
panion. 

“Good afternoon,” said she, hardly 
glancing at me. 

“T was waiting,” I said, “to carry 
you across this brook. It looks cay- 
manish to me, and you seem to have 
a certain attraction—for caymans. 
Come,” I commanded, holding hand 
and foot ready to help her to a seat. 
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But she was utterly unimpressed 
by. this latest thoughtfulness of mine, 
and while she stood passive, the pert 
girl laid her hands to her hips and 
laughed loud and long. “He says 
there are caymans in this brook!” 
she cried. “And it not up to my 
knees.” 

I eyed the pert girl pityingly. 
“Have you never heard,” I asked her, 
“of the terrible eight-footed cayman 
who sleeps on his back in shallow 
fords like this till he is wakened by 
the talk and laughter—especially the 
laughter—of unsuspecting travelers? 
He wakes up, and opens his mouth, 
and spreads out every one of those 
eight crooked feet, with claws on 
them like fish-hooks—” 

The pert girl crossed herself hasti- 
ly “’Sus, Maria y José,’ she mut- 
tered. “Do you think—” 

“T don’t know,” said I. “But the 
brook looks suspicious, and it’s al- 
ways well to be cautious. Come, Pe- 
pita,” and before she knew what I 
would be at, I had masterfully swung 
her to a place in front of me and was 
splashing through the ford. She 
neither yielded nor resisted. 

“Come back for me,” wailed the 
pert girl. But I rode on unheeding, 
with Pepita at my saddle-bow, as if 
I had been a Goth or a Hun or a 
Vandal or some such reckless fellow 
of the olden time. 

The lane made a sudden turn 
there, and in a moment Pepita was 
alone with her captor, while some- 
where behind them the pert girl went 
tramping up the wooded bank of the 
brook in search of a safer crossing- 
place and called piteously for a res- 
cuer. 

It must have been a fairly satis- 
fying life, that of a Goth—or of a 
Hun or a Vandal either, for that mat- 
ter,—riding always in the swagger- 
ing cavalry arm of life—TI refer 
only to mounted Goths, of course— 
and doing what one chose to do, as a 
caballero should. So I thought then, 
looking down at my, prize with the 
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pride of unwarranted and masterful 
possession. 

She was perched sidewise on the 
pony’s withers, and the motion of 
his walk compelled her to cling to me 
to keep her balance. As she sat there 
with downcast eyes and _ hurried 
breathing she seemed, for the mo- 
ment, very helpless. I was almost 
sorry I was going to scold her. 

“Pepita,” I began, not too severe- 
ly, and at the same time I stirred the 
pony into a slow trot, so that she had 
to cling to me the tighter—‘Pepi- 
ta, you don’t seem very grateful to 
the friend who saved your life. For 
a whole week you have not come to 
see me,—” I imitated Don Feliciano’s 
tone with goddaughters as well as I 
could—“and when I try to see you, 
you run away.” 

She. shot a glance at me. “Who 
told you that I ran away?” she de- 
manded. 

“Never mind that,” said I “Even 
when I save you from the terrible, 
eight-footed cayman you will not 
thank me—” 

Pepita shot another glance at me. 
“Father Isidro,” she remarked, “says 
that it is a mortal sin to tell willful 
lies.” 

“Therefore,” said I, “I suppose 
you never tell them.” 

She looked up at me so seriously 
that for.an instant I was remorseful 
again. “No,” she said decidedly. “Of 
course,” she added, “I can’t help the 
accidental ones.” 

“T want you to tell me,” I said 
“why you have not been on the river- 
bank all these mornings.” 

The long lashes dropped over her 
eves. “I don’t know,” said she. The 
question had plainly embarrassed 
her, and I felt encouraged. What I 
thought there was in that to encour- 
age me I cannot say. Women have 
been embarrassed merely because 
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their hair loose in 
church. 

“Ts that the truth or an accidental 
one?” I asked. 

“T think it’s the truth,” she said. 

“Then that,” said I, “means that 
you have avoided me without having 
any. reason. That’s not very friend- 
ly. Do you think it is?” 

“Perhaps not,” she admitted. “Any- 
way,” she said, “I prayed that your 
ankle might get well quick, and it 
has.” 

“That was nice of you,” I admit- 
ted. 

“Yes,” she agreed, “it was. Every 
morning I prayed ten minutes for 
your ankle.” 

The precision of the statement 
touched my pride. “You might at 
least have made it fifteen,” I com- 
plained. 

“Oh, I prayed very fast,” she said. 
“And it all came out right, anyway, 
so what difference does it make? 
You’d better put me down, now.” 

“Pepita,” 1 persisted, “was it be- 
cause you were afraid that girl would 
laugh? Was that the reason why you 
did not come?” 

“Maria doesn’t matter,” said Pe- 
pita, unfathomably calm. “But she 
won’t talk about me any more to any- 
body.” 

“Why won’t she?” 

“Because,” said she, “I shall tell her 
that if she does I’ll come with a kris 
when she’s asleep and slit her nose.” 
I had let the pony drop into a walk, 
and Pepita gave a push at my arms 
and slid lightly to the path and stood 
looking into space. “Good-by,” she 
said suggestively. 

I checked the pony and looked 
down at her. “I almost believe you 
would,” said I. 

“Would what?” 

“Slit her nose.” 

“If I said I would,” she answered, 
“of course I would. Good-by, Sefior.” 
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 phbwe gs in the mountains of New 
England is equivalent to October in 
the valley, but with a commingling of 
green with the Autumn tints, that is 
distinctive. 
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THE UNFAILING APPEAL THAT LIES AT THE ROOT OF ALL PROGRESS 


“For as much as ye did it unto one of the least of these ye did it unto Me”’ 








